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CHARTERED 1222 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 
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a i ee ee 


HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


$27,000,000 
- $211,000,000 


* Capital, Surplus, Profits 
Deposits, April 3d, 1923 


Foreign Exchange Trust Service 
Bond Department 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


> A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Broker 


C.F.CHILDS & Co, 


The Oldest House in America 
Specializin usively in 

' Gove Bonds 

NEW YORK—BOSTON— CHICAGO 

ST. LOUIS — DETROIT— CLEVELAND 

PITTSBURGH-CINCINNATI- MINNEAPOLIS 














“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





LIVINGSTON E. JONES. President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


' 


i 
' 
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FlaARRIS, ForBEs & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CoO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


——— —.-._ 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enpwarp B.SmitH &Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL $20,000,000 
SURPLUS AND PROFITS 22,508,032 
DEPOSITS (April 3, 1923) 421,272,458 





OFFICERS 
ALBERT H. WIGGIN, President 
ice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Vowel 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller 


Cashier 
Thomas Ritchie William P. Holly 


DIRECTORS 
W. Cannon Eugene V. R. Thayei 
Carl J. Schmidiapp 
Gerhard M. Dah 
Andrew Fletcher 
Reeve Schley 
H. Wendell Endicott 
William M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Ho 
F. Edson White _ 
Alfred P. Sloan, ?f 


Henry 
Albert H. Wiggin 
John J. Mitchell 
Guy E. Tri p 
James N. Hill _ 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Cariton 
Frederick H. Ecker 
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DREXEL & CO., 


MORGAN, GRENFELL &CO., LONDON 


No. 22 Old Broad Street 
MORGAN, HARJES & CO., PARIS 
14 Place Vendome 
Secur:+ + hen ght as nd sold on Commission. 


Ulrcular Letters for Travelers, 


Winslow, Lanier & Co 


' Deposits Received Subject to Draft. 


_—~ 


Jnvestment Wouses and Prawers of Foreign Exchange 


MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
PHILADELPHIA 


Corner of 5th and Chestnut Streets 














Sicutin E xchange, Commercial Credits. 
Cable Transfers. 

avaliable In all 

parts of the world. 





BROWN BROTHERS & CO. 


EstabDiished 1818 
‘TYILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


BOosToNn 
Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&@ 


522 Fifth Ave., New York 





Investment Securities 





59 CEDAR STREET 
NEW YORK 


BANKERS. 





Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Bonds for 


Investment 


Kean, Taylor & Co. 


Five Nassau Street 
New York 


- -HEIDELBACE, ICKELHEIMER & CO. 


37 William Street 





MEMBERS N.Y. STOCK EXCHANGE 


' Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 





Maitland,Coppell& WE 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegra hic Transfers, 


The National Provincial & Union Bank of 


TRAVELERS’ LETTERS OF CREDIT 


Certificates of Indebtedness & Notes 
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62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Letters of Credit 
on 


England, Ltd., London, 
Messrs. Mallet yveres & Cie, Paris, 
an 
Principal Places in Mexico. 


Agents for the Bank of Australasia. 





KIDDER, PEABODY & CO. 


115 * alla St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 





FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 





64-66 Wall Street ) 


: 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 








New York ! 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- . 


sut the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

nm and issue drafts and cable transfers on above 

countries. 

London Bankers: London Joint City & 
Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





30 PINE ST. 


435 CHESTNUT ST. 
NEW YORK 


PHILADELPHIA 


Investment Securities 





Deal in and Purchase 
issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





) tessa Commercial and Travelers’ Creditg 


available in all parts of the world. 


Cable Address ‘‘Graco,"’ Philadelphia. 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Erchange 
Securities Bought and Sold on Commtsston 
Letters of Credit 





August Belmont & Co. (New York 


Granam. Parsons & Ca - 





Baltimore 


Redmond & Co, 


Philadelphia 


Pittsburgh 
Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 
Foreign Bonds & Investment Securities, 


Commereial Credits, Foreign Exchange, 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 
throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 


— 


Chicago 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


GREEN, ELLIS & ANDERSON 


| MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





Thayer, Baker & Oo, 


INVESTMENT BANKERS 





COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadeiphia Steck Exchange 








— 








Investment and Financial Bouses 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 





Commercial Paper 
Investment Securities 
Commerciai Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 


52 WILLIAM ST. 








PDPDLDPD DDD LD LD DD LD DLL eh i i i a i a ee 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members *" » York Stock Fachange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 





ROBINSON & Co. 


26 ExcHANGE PLACE 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Parker & Company 


Members New York Stock Exchange 


Investment Securities 


49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 


24 Broad Street,e NEW YORK 
PROVIDENCE SPRINGFIELD 
HARTFORD 
NEW BEDFORD 


John Munroe & Co. 


100 BROADWAY NEW YORK 








Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
PARIS PAU 


eS 


AN. KdakC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


' Exempt from Normal Federal Income Taz 




















ee 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber. and 
Pulp and Paper Securities 


882 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 





Sinancial 








Investment Bankers 


are offered CHASE & COMPANY 


Power and Light Securities. 


issued by companies with long records | BONDS 

of substantial earnings. 

We extend the facilities of our organi. | 

zation to those desiring detailed infor.| 19 CONGRESS ST., BOSTON 
mation or reports on any of the com- 
panies with which we are identified. | 


ELECTRIC BOND AND SHARE CO. | 


(Paid up Capital and Surplus, 
$42 ,QUU ,OU0) | 
71 Broadway - - - New York 


Members Boston Stock Exchange 
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MUNICIPAL AND RAILROAD)! J.R. SCHMELTZER&CO. 
BONDS BONDS 


For Conservative Investment 
14 WALL STREET NEW YORK 


R. L. Day & Co. timers Slow Wort Steck Guhengs 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON St. Louis New York Chicago 


Cincinnati New Orleans 























BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 








Seasoned 
Investments 





30 Pine Street 
New York 




















FRAZIER & G. 


{NGCORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Rector 2998 Spruce 8591 





a) 
Members of the New York Stock Exch’.nge DERIDDER, MASON & MINTON 


INVESTMENT SECURITIES aa 
COMMERCIAL DEPARTMENT Investment Securities 


FOREIGN EXCHANGE 27 William St., N. Y. Tel. Broad 1940 
MESSRS. PIERSON & CO. 




















Amsterdam, Holland. 








Merrill, Lynch & Co. RAILROAD 
mth Securities EQUIPMENTS 


Inquiries Invited from Dealers 





IWew York Stock Exchange 


(Vet oe gig me 
Members Silda Mic Bachanse STROUD & CO. 


Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, Incorporated 
Milwaukee, Denver and | 120 Broadway, New York 


Los Angeles | 1429 Walnut St., Philadelphia 

















New York Offices 
Main Office-120 Broadway 











Uptown Office—11 East 43rd St. 








Municipal, Railroad, 














Public Utility 
PERKINS & COMPANY, inc. and 


Constructive Banking Industrial Securities 


30 State St., Boston, Mass. WATKIN S & CO., Inc. 


Underwritings and 
Reorganizations 7 Wall Street New York 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
f pur- 


tunities for sound investment. 
chased now they will yield from 


5.20% to 6% 


Principal and interest payable in 
United States funds 


Write or Circular C-23. 


Wood, Gundy &Co. 


Incorporated 
14 Wall. St, New York 
onto Winnipeg Montreal London, Eng 


Canadian 
BANK OF MONTREAL 


Established over 100 Years. 
Capital Paid Up________- $27,250,000 
27,250,000 
882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


PPP OLLI A A lh 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Vera Cruz and 
Puebla 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


























R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & 


Montreal Toronto 


COMPANY 


Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 


























URNETT 
Pont 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial a 


146 St. James St., Mo 
Hamilton TorontoLondon, Ont. 





eal 
"Winnipeg 























Since 


1865 








The Acknowledged Authority 
on Cotton the World Over 


_ Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the ‘‘Chronicle’’ for an accurate resume 





of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The cost is moderate. 


Commercial & Financial Chronicle 


New York Address 


90 Pine Street and 136-138-140 Front Street 


— 


The results gratifying. 


Telephones 
John 0514, John 0615, Jchn 5205 ~ 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL $15,000,000 
$15,000,000 
President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
ra rh STEPHENSON A 
JOHN MORTON ; a 


Buy and Sell Sterlin; and Conti tal 
Exchange and Cable Fraincless. Collections 
made at points. 


Travelers’ Cheques and Letters of Credit Issued 
available in all rts of the world. 

Banking and Exchange — of every de 
scription transacted with Canada 


LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 7, 716,000 
Total Assets 181 1,000,068 





Sir Edmund Osler, Olarence A. Bogert, 
President. General Manager 





New bd. iy Agency, 35 Wall Street 
5. Howard. Agent 


aS goer 73 Cornhill 
8S Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT : 





UNITED STATES LIFE. 
INSURANCE CO. 


iN THE CITY OF NEW YORK 


Irganized 1850. Non-Participating Policies Only | 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, under 
lirect contract. 


HOME OFFICE 
05-107 Fifth Avenue New York City 











IMPORTANT CHANGES 


In Methods of Calculating and Presenting 


Estimated Railroad Earnings 


All Important Roads 
Reported Separately 


Anyone interested may have the latest 
Bulletin for the asking 


THE GIBSON & McELROY SERVICES 


53 Park Place New York 




















ab 
—_—- = 


vi THE CHRONICLE 


[ VoL. 116. 








Foreign 


AS LLASL A LSD A PD PD LDAP AAD A AA A DA AAD A A A SD DD A AE A 


ASP LPRAAAALAA AAA AAPA PP PLD PP PPP PPA LALA PP PPP PPP PPP PPP PPP PPD PD PL A LL AA AAA AA ANA A ANA NN 





39, CORNHILL, 


Cablegrams, ‘‘Udisco, London”’ 
Banque Nationale de (red Capital Authorized and Subscribed $10,000,000 








The Union Discount Company of London, Limited, 


LONDON, E.C. 3. 





Capital...........- frs. 500,000,000 Paid up . ° . $5,000,000 
Surplus_________-- frs. 94,000,000 . —— . ° . apy 
Deposits________-_-- frs. 2,439,000,000 eserve run - ° . sUUU, 
$5—f1. 
Head Offi 
reg THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
PARIS ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 
450§Branches in France RECEIVES MONEY ON DEPOSIT 

















GENERAL BANKING BUSINESS | 


——————— —— 


Australia and New Zealand 








BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 


















($5 = ne! 

Capital Subscribed... »- « « « « $93,955,600 
Capital Paid Up . — oa 11,744,450 
BANK OF Reserve Fund and Surplus Profits .. . . 8,130,496 
NE SOUTH ALES Deposits, etc., at 8ist cember, 1922 .. .- 341, 506, 760 

(ESTABLISHED 1817) 345 Branches & Sub-Branches 

Bocerrs copteal EC ee $29,321,800 All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 
RAAT SEI HS 8,375,000 
e Liabillty of Proprietors... 29,321,800 THE BANK IS PREPARED TO ACT 








8,600 


AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 








Aggregate Assets 30th Sept. 1922. 65'628'738 








OSCAR LINES 












General Man 
gatian States, Nev and AGENCIES in the Aus- 








ess Woo! and other Produce Credite arranged. UNION BANK OF ENGLAND 
Head Office London Office ? 
SYDNEY STREET, E.C. 2 


"ied “Londen tie Ban ance ||| LHE NATIONAL PROVINCIAL and 








HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 








| epee Limited 
GEORGE STREET 29, THREADNEEDLE | Established 1833 
| 














($5—=£1.) 
—- _ sal en as Subscribed Capital - $217,235,400 
hutherized and Issued _ . _ _ £9,000,006 Paid Up Capital - * $46,547,080 
Be fi Seenonoonywroncee-— EEE Reserve Fund - - - $45,000,000 | 
nares ena 000,000 Every description of Banking Business transacted. 
pir sourH ‘Branches in VIOTORIA, 42 THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
WALES) 19 in, UEENSLAND, together with Agents la all parts of the World. 














AUSTRALIA. 3 in in TASMANIA and 46 in NEW 
ND. Tetal, 187 












“7 Office: 71, ‘Cornhill, London, E. C. | 
Manager: W. J. Essame. Aen Mer: W.A. Laing. 


canamieeiaconmae NATIONALBANK 
of EGYPT 





























° 
Banco di Roma Heed Office - + - - CAIRO 
Established 1880 Governor -_ B. Hornsby, C.B.E. 
Head Office: Rome, Italy FULLY PAID CAPITAL - £3,000,000 
Capital Fully Paid and RESERVE FUND. - - ~- £23,250,000 
il AR 5 gat Lire 174,000,000 
Total Resources Over___Lire 3,700,000 ,000 LONDON AGENCY: 
200 Branches in Italy 6 and 7, King William Street, E. C. 4 
Other Branches in: B hes in ali the 
France, Spain, Switzerland, Fi ranches tn @ | 
Malta, alestine, Rhodes, Syria, Principal Towns in 
Tripoli, Turkey. EGYPT and the SUDAN 








Affiliation in Egypt: 
Banco di Roma per I|’Egitto 
e il Levante 


New York Representative Office ||| NATIONAL BANK OF INDIA, Limited 











and Ugan 
Head Office: 26, Bishopsgate, London, E. C. 


—— | Branches in India, Burma, Ceylen, Kenya 
Colony and at Aden and Zanzibar. 



































puberribed Capital il as 24,008,088 
HAVE YOU Snead Cenk eeee 


The Bank conducts every description of banking 


BANK FIXTURES vd exchange Busines 





FOR SALE? x 
!|Hong Kong & Shanghai 
Then consult the Financial BANKING CORPORATION 
Chronicle Classitied Depart- ois Go Crates Cloagkons Currency) = tune 000.000 
. e Vv we ° ° 
ment (op posite naide back Reserve Fund aoe £4,500 ,000 
cover). ISSUE DRAFTS AND LETTERS OF CREDIT 


NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several! affillations 
throughout the world. 


Authorized Capital $80 .000 ,000 





Oapital fully wed $69 .757 .200 
Surplus. . $36 .000 000 
Resources. . $1,345.547,956 





New York Agency, 62-64 William St. 
PHONE - John 1000 








One Wall Street | | Bankers to the Government in Kenya Colony | \—— 











| TLEMENTS, INDIA, JAVA AND SIAM. 








3 4. JEFFREY Agent, 36 We’: 8t.. New York 




















The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 


Capital futhorined i ai la alin £3,000 ,000 
I da ins £1.050,000 
Reserve “eed re Undivided Profits. £1, 352, 106 

Branches in India, Burmah, Ceylon, Straite 
Settlements. Federated Malay States, China and 
Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Seottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 





and $26 Branches & Agencies in Australia 
Authorized os a bicwtedebde *. 000.000 0 6 
Paid-up Capita SPE ee 1.319.887 10 6 
Further Liability of Proprietors él 319 887 10 @ 
os) ere .450,000 0 6 

Remittances made by Teiegra shic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Excha business of every @° 


e 
scription transacted with Australia. 
E. M. JANION, Manager 
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PACIFIC COAST 


MPWPPL AS PALA AAAAAALR AALS 











SEATTLE 
SPOKANE 





CARSTENS & EARLES. INCORPORATED 


Pacific Coast Securities 
Established 1891 


LOS ANGELES 


PACIFIC COAST 


Quotations and Information Furnished 


Pacific Coast Securitize 
Established 1858 





SAN FRANCISCO 
SAN DIEGO 























PORT}. LANO 


POPPA AI APS APO 


G‘E-MILLER & COMPANY 


TUNTCTEAT —§510] o4 Oh CORPORATION 


G 
OVERNM 





SEATTLE 
LOS ANGELES 


PORTLAND 
SAN FRANCISCO 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers im Government, Industrial, 
Public Utility, Canadian and Farm 
Mortgage Issues. 

















We specialize in California 
Municipal & & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pesadena Santa washers | 


San Francisco 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES | 
818 Montgomery Sireet, 








SAN FRANCISCO 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








Aunter, Duun & Ge. 


Investment 
Securities 


Santa Barbara 
San Diego 


Sean Francisco Los Angeles 
Oakiand Pasadena 











SUTRO & CO. 


| INVESTMENT BROKERS 

| San Francisco Members 

| 410 Montgomery 8t. San Francisce 383. 
| Private Wire and Bond Exchange: 














High-Grade 
Pacific Coast Securities 


STRASSBURGER 
& COMPANY 


Members 
San Francisce Stock & Bond Exchang 
and 
Chicage Board of Trade 
Private Wire Connections with New York 
183 Montgomery Street, San Francisco 


CALIFORNIA 























CHAPMAN DE WOLFE Co. 


851-358 Montgomery Stree 
SAN FRANCISCO, CALIF’ 


Stocks and Bonds 


information and Quotations on all Pacifie 
Coast Securities 
Members San Francisce Stock & Bond Exchange 








AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Robleand West Streets, Brooklyn, N.Y.City 








—<-<- 





M(BPADLDLPPLPP LAA kh hdd dA A hh lh hk APB PLP AD A A ANA LP ANA LA A AA AA AA AAA AO hl hdd dd Ad edd Ad A A A hh hh a ah la le ll ll ll el lal hl PP PPP PLL 


The National Discount 
Company, Limited 


88 Cornhill LONDON, E. C. 
Oable Address—Natdis London. 


Subecribed Capital $8,466,650 
Paid Up Capital 
Reserve Fund 

($5=—£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
a@ follews: 

1% per annum at call. 

134% at 7 and 14 days’ notice. 


Appreved Bank & Mercantile Bills discounted. 
Meney received on deposit at rates advertised 
frem time toe time; and for fixed periods upon 
specially terms. Loans granted on ap- 
preved negotiable securities. 


PHILIP HAROLD WADE, Manager 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 
Paid up omtest 


Deposits A me oe Sist, 1922)__40, 000, 000 
Head Office, 14 George Street, Edinburgh 


Alez. Robb, Gen. Mer. Magnus Irvine, Secretary: 


London Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
978 Branches and Sub-Offices throughout Scotland. 


New York Agents 
American Exchange ~ Bank 


aan hae 











Foreign 


International 


Banking Corporation 
60 Wall Street, New York City 


Capital, Surplus and Undivided Profite 
U.S $15 500,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 


c . ° 
Panama end Sante Dor 'nes 











lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking factlity for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, 
Constantinople. 

Head Office: Basildon House, 
oorgate Street, 


LONDON, E. 


&c., in Egypt, and ai 


Cc. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


59 CEDAR STREET NEW YORF 











a 


xy 


ah. A B Cc 
of international banking is pro- 


vided through our 62 branches 
and offices distributed as follows: 


aS Brazil Crile 


ENGLAND FRANCE 

SPAI MEXICO 

GUATEMALA PERU 

URUGUAY COLOMBIA 

VENEZUELA ECUADOR 

NICARAGUA SALVADOR 
SAN FRANCISCO, U. 


ANGLO-SOUTH 
‘BANK. LI’ 1ITED 


and its affiliations 
British Bank of So. America, Ltd. 


and 


Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


WANTED 


Asheville Power & Light Company Ist 5s, 1942 | 


Carolina Power & Light Company Ist 5s, 1938 
Yadkin River Power Company Ist 5s, 1941 














Financing of 











Milwaukee and Wisconsin 
Industries 








“ 


Investment Securities 


Bought and Sold 
FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg.. 
MILWAUKFE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 


ORR NE sat 


LAPP LA AA Ah ee Ll 


DD LS Sm | 





CHICAGO 











A. G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 
St. Louis San Francisco © 
Seattle Los Angeles 



































Greenebaum < Sons 
Investment_Company 


Safe Investments Since 1858 
§. Z. Cor. LaSalle and Madison Sta. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock wsceanee 
Ohicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 
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POWELL, GARARD & CO. 
Investment Securities 


NY) 
39 So. LaSalle St. 








Chicago 























ne a 





INDIANAPOLIS 


ers rw" 





IPL LB 


Fletcher American Company 


Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 





Cenducts a general Investment business 


Branches 
Chicago Detroit 
J5 So. ry ‘Salle 2319 Dime Bank Building 
South Bend Louisville 
510 Citizens Bank Bldg. 511 Inter-Southern Bidg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


investment Securities 
Municipal Bonds 


}ndiana Corporation Securities 


Cincinnati 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 


Trist Building. INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
4ndiana Corporation Bonds ani Stocks 


Lemecke Bidg., INDIANAPOLIS 











GORRELL@ CO. 


Investment Securities 


Chicago 














1027 The Rookery - 

















CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, lil 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 








L .Kaufmann& Co State Bank 
pe NEL es . ay 


Foreign Exchange and Foreign 
Securities a Speciality 





PLP RPL LG 


CHICAGO 


RPL DAA DD DDD DDD DAD ADD DA DOD DOD LA PL eo 
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Basic Investments 


Electric Light 
Power and Gas 


Utility Securities 
Company 


Chicago,.Ill. Milwauhee, Wis. 
72 West Adams St. 1306 First Wisconsin 
National Bank Bldg. 


TEL BROADWAY 706 





‘a 


ey” 


RANDOLPH 2944 











Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOL 





COOPER-STITT & CO. Ine. 


INVESTMENT BONCS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


28 South La Salle St., Chicago 














tein 





SOUTH BEND, IND. 


ww" PP PPL LOLOL LD el 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL @& 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND IND 








DES MOINES, IA. 





Oe 


Ringheim, Wheelock & Co. 


Specialists in 


[OWA MUNICIPALS 


!ES MOINES, IOWA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


Use and Consult It. 


inside 
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CLEVELAND 
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OTIS & COMPANY 


| 
Stocks Acceptances Bonds | 
Adembers of New York, Boston, Cleveland, Chicago ' 
and Detroit Stock Exchanges, the New York 

Cotton Exchange fre the Chicago Board 

of Trade. 

CLEVELAND 

Mew Yerk Boston Detroit 


Oelumbus Toledo Akron 
Colorado Springs 


Cincinnati 
Denver 








Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


eader News Bidg. CLEVELAND QO. 








TOLEDO 


TUCKER, ROBISON&CO. 


Successers te 


David Robisen Jr. & Sons 
Bankers—Established 1876 


Manicigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO _ 








ST. LOUIS 


PAP MISS FO" PBL LA LADD ADD De, 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 


& KAUFFMAN & C0 | 
Investment Securities 


World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


























Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 
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] MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 








| 
HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbu Stock Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
of the 


OHIO NATIONAL BANK 


_ COLUMBUS, OHIO 
Specializes in Ohio Municipals 
Ask te be placed on our Malling List. 
Capital, Surplus & Profits, $3,000,000 














PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members: Boston Stock Exchange 

Pittsburgh Stock Exchange 

Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


eS 





—_———— > ~_—-— — 

















Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


nd Dept. Kansas City, Mo. 
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MICHIGAN 


Members of Detroit Stock Exchang 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Steck Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
83onds, Warrants and Securities and 


Proceedings Authorizing Same. 


R 617-620 111 W. Monroe St. 
as Harris Trust Building ‘ 


CHICAGO. ILLINOIS 
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bhereay - — & Co. | New 2ist Edition 
embers New Yor tchange 
120 Broadway, New York Titighens, Rector 7580 STANDARD OIL 


Kirby Lumber Preferred Houston Gas & Fuel’5s, 1932 BOO ALET 


William Whitman Preferred Dry Dock E. B’way & Batt. 5s, ’32 agi 
Safety Car Heating & Lighting San Diego Cons. G. & El. 5s, ’47 This Booklet contains descriptions of 
N. Y. Consol. RR. Com. & Pfd. Toledo Terminal RR. 4%s, 1957 9 cp eng lg at ol oP pa 
Burlington Gas Light 5s, 1955 Syracuse Lighting list 5s, 1951 important information relative to each 
Brooklyn Heights RR. 5s, 1941 Bklyn. “ee & ree 5s, 1941 of these companies. 

South Ferry Railroad 5s, 1919 N. Y. & Westchester Ltg. 4s, 2004 |. ) soo et 
Penna. Power & Light 5s, 1951 New Amsterdam Gas 5s, 1948 1 ieienreaan atic ieacmmadhalis 














We have actual markets at ali times tn securtttes locai to New York and Brooklyn. 




















CARL H. PFORZHEIMER & CO. 
Berdell Brothers rc cn Dealers in Standard Oil Securities 


to Philadelphia 
Public Utility Securities _ 25 Broad Street New York 


ing Broadway, NW ew Z ork Boston | Phones: Broad 4860-1-2-3-4 














Atlanta, Birm. & Atlantic 
Rockford Electric Co. Inc. 68, 1930 
K.C., Clinton & Springf. 
Ist Mtge. 5% due 1939 5s, 1925 


Chicago, Gt.Western 
Bought, sold and quoted 4s, 1959, Scrip 


Kirby Lumber 
Com. & Pfd. 


Central Power & Light 6s, 1946 , Davis Coal & Coke 


Ft. Dodge Des M. & So. 5s, 1938 | UGAR L Caro. Clinch. & Ohio Ry. 


Helena Lt. & Ry. 5s, 1925 Com. & Pfd. 
Indiana Power 6s, 1944 ECURITIES 


St. Jos. Ry. Lt. Ht. & Pr. 58, .o7 Central Aguirre Sugar ners on 


Trumbull Public Service 6s, 1929 Fajardo S ° ° 
West Virginia Utilities 6s, 1935 Nations! Sugar Refining Wheeling & Lake Erie 


~— Niquero Sugar Prior Preferred 

, avannah Sugar Refining Pfd. 

Revillon Preferred Sugar Est. of Oriente Pfd. Wm. a. Or ton & Co. 
West India Sugar Finance Pfd. | 64 Wall St., N. ¥. Tel. Hanover 9696-0687 


wzevenson Brothers FARR &CO. 


27 William Street, New York Bdembers New York Stock Exchange 
Telephone Broad 4931 183 Front St., N. Y. Tel. John 6438 


Wanted WANTED Wheeling (W. Va.) 


American Tobacco 6s, 1944 H "2 = oe 7 Electric 5s, 1941 
Kankakee Gas & Elec. 5s, 1930 ecla Coal & Coke 


M.St.P.S.S.M.Ch. Term.4,’41 | JAMES CAROTHERS & CO. 


Rochester Ry. Ist 5s, 1930 Members Pittsburgh Stock Exchange 
Solvay Coll. Ref. Dev. 514s, ’31_ | #® WOOP ST.. PITTSBURGH, PA. 


Trinity Bldg. Corp. 514s, 1939 JELKE, Hoop & Co. 
Two Rector Street 6s, 1935 Chic. Mem. & Gulf 5s, 1940 tO WALL S NST be REET — oNEW YORE 
23d St. Ry. Ref. Impt. 5s, 1962 | Western Pacific 4s, 1930 Chicago “Telephone Joho 4800 
















































































JOSEP Hi EGBERT + AWLEY & STEWART Butler Water 5s, 1927 


Panhandle Traction compe ny 5s, 1932 
soubenville > oP eel ing Z rection Bs. 1935 
eeling Stee ron Co. 6s—Any Maturit 

SSS Bysndweg Now Yoru Bellaire & So Westefn Traction 5s, 1926 f 
Wheeling @ “Western Suse. Co. 5s, 1926 
Whitaker-Glessner Co. 6s, 194i 
West Penn Power Company 5s, 1963 

: Wheeling Traction 5s, 1931 
Indiana Steel 5s, 1952 Consolidation Coal 5s, 1950 Westmoreland Water 5s, 1964 
: Monongahela West Penn 6s, 1928 

Duluth & Iron Range 5s, 1937 Tenn. Coal, Iron & RR. 5s, 1951 Colonial Finance Units 


Grand Rapids & Ind. 4's, 1941 Empire Gas & Fuel 6s, 1926 Pittsburgh Listed & Unlisted Stocks & Bonds 
Wheeling Terminal 4s, 1940 St. Louis & Cairo 4s, 1931 
Midvale Steel 5s, 1936 i STOUT & COMPANY 


7 Peoria & Eastern 1st 4s, 1940 601 Union Bank Building, Pittsburgh, Pa. 
Central Pacific guar. 314s, 1929 Nassau Electric 4s, 1951 Members Pittsburgh Stock Exchange 


South Pacific Coast 4s, 1937 Erie RR. Gen. 4s, reg. ‘Phone—Court 4960-4. 


National Tube 5s, 1952 Chase National Bank. GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA, 


McKINLEY & MORRIS Duquesne Light 7% Pfd. 


Gulf Oil 5s, 1937 
Members New York Stock Exch : 
Sixty Broadway, New York Tel. Bowling. aa 2150 to 2157 ‘U. S. Refractories 6s, 1942 


"Monon-West Penn 6s, 1928 


8 Rector St., Tel. Rector 9261 
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Birmingham Ry. Lt. & Pr. 44s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
U d Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana Ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL & Co. 


55 BROADWAY, N. Y. WHITEHALL 1988 
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Wanted 


100 American Chicle Pfd. 

100 American Piano Com. & Pfd. 

200 Atlas Portland Cement Common 
100 Campbejl Baking Common 

100 Crowell Publishing Common 

100 E. W. Bliss Common, Ist & 2nd Pfd. 
200 General Baking Pfd. 

100 Ingersoll Rand Common 

100 McCall Corp. Common & Pfd. 

100 Singer Manufacturing 


36 Wall St., New York 





J. K. RICE, IR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


200 American-Hawaiian S. S. 
100 Astoria Mahogany Pfd. 

100 Atlantic Lobos Pfd. 

100 Bucyrus Common 

100 Clinchfield Coal Common 
50 Great American Insurance 
50 Mercantile Stores 

100 N. Y. State Rys. Common 
50 Phelps Dodge Corp. 

100 Virginian Railway Common 


Phones John 4000 to 4010 























DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 























Asso. Hardware 6s, 1933 

Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 
Buffalo & L. Erie Tr. 5s, 1936 
Hydraulic Steel 8s, 1930 

Lehigh Pr. Sec. 6s, 1927 
Michigan RR. 6s, 1924 

National Pr. & Light 7s, 1972 
Southwestern Pr. & Lt. 5s, 1943 
United Utilities 6s, 1943 


AIELY & HORTON 
40 Wall St., New York 


Phones: 








John 6330-4151 








Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Allegheny Pittsburgh Coal 8s, 1941 
Cleveland Electric Illum. 5s, 1939 
Columbia Gas & Elec. Deb. 5s, 1927 
Detroit Edison Co. conv. 7s, 1928 
Houston Light & Power 5s, 1953 
Kansas Electric Power 6s, 1927 
Kansas Gas & Electric 6s, 1952 
Laclede Gas light 5'%s, 1953 
National Power & Lt., Inc., 7s. 
Northern States Power 6s, 1926 
No. Indiana Gas & Elec. 6s, 1952 
Virginia Power Co. 5s, 1942 
Virginia Ry. & Power Co. 5s, 1934 
National Power & Light Pfd. 


EARLE A. MILLER & CO. 


2 Rector St. N. Y. Tel. Rector 9030-9039 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Kirby Lumber 


Common & Preferred 


Bought, Sold & Quoted 


C. C. Kerr & Co. 





& Rector St. N. Y. Phone 6780 Rector 











WE WANT OFFERINGS 


Amal Sugar 7s, 1937 

Denver City Tramway Co. 5s, 1933 
Denver Tram Power 5s, Ext. 1924 
Denver Tram. Term. Co. 5s Ser. Mat. 
Holly Sugar Corp. 7s, 1937 
Nevada-Calif. Elec. Corp. 6s, 1946 
So. Colorado Power 6s, 1947 

So. Sierras Power Co. 6s, 1936 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TELE PHONE Matin 194 
82B SEVENTEENTH ST DENVER. COLORADO 





BONDS 


New York City 

New York State 
Federal Farm Loan 
Joint Stock Land Bank 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, Bowling Green 4000 








Public Utility Dept. 


Northern Ohio Electric Pfd. 
Republic Ry. & Light Pfd. 
National Power & Light Pfd. 
Continental G. & E. Pfd. 
Western Power Pfd. 


Railroad Bond Dept. 


Western Pacific 4s, 1930 

Rio Grande Western Collat. 4s, ’59 
N. Y. Susq. & West. Term. 5s, 1943 
Chic. T. H. & S. W. Inc. 5s, 1960 
Chicago Great Western 4s, 1959 

(New Bonds and Scrip) 

Stephensv. N. & S. Texas 5s, 1940 
New Orleans Great North. 5s, 1955 


Hortonia Power 5s, 1945 

Shaw Water Power 5s, 1934 
Appalachian Power 5s, 1941 
Elmira Water, Light & Ry. 5s, 1956 
United Ry. of St. Louis 4s, 1949 


Canadian & Mun. Bond Dept. 


Algoma Steel ist 5s, 1962 

Price Bros. Ist 6s, 1943 
Austrian Govt. 7s, 1943 
Riordon Co., Ltd., 8s, 1940 
Wayagamack P. & P. 6s, 1951 
Acadia Sugar 7s, 1923-40 
Newfoundland 5%s & 6%s 
Lyall Construction ist 6s, 1932 


Industrial Securities Department 


American Seating Co. Com. 
Fairbanks Co. Ist & 2nd Pfd. 
Fajardo Sugar 

General Baking Co. Pfd. 
Mass. Baking Co. 2nd Pfd. 
Calco Chemical Pfd. 


Safety Car Heating & Lighting . 
Kirby Lumber, Com. 

Pacific Coast Co. Com. & 2nd Pfd. 
White Rock Mineral Springs, Com 
Astoria Mahogany Pfd. 7 
Geo. P. Ide Com. & Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, B4d, Richardson, Hill & Co., Boston Mass 
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LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Akron Canton & Youngs. Ry. Ist 6s, ’30 


Broadway Surface Ist 5s, 1924 


Chicago Missouri River Ry. Div. Ist 5s, 1926 
Choctaw Okla. & Gulf RR. Consol. 5s, 1952 
Grand Trunk & Western Ry. Ist 4s, 1950 


WE DEAL IN 


Harlem River & Port Chester RR. Ist 4s, 1954 
Long Island Railroad Deb. 5s, 1934 
Mobile & Birmingham Railroad Ist 4s, 1945 
Manila Railroad So. Lines Ist 4s, 1939 
Ohio & Little Kanawha Railroad Ist 5s, 1950 
Philippine Ry. (The) Ist S. F. 4s, 1937 
' Transylvania Railroad ist 5s, 1956 
Wisconsin Central Ist & Ref. 4s, 1959 
AND ALL RAILROAD AND FOREIGN SECURITIES 
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a Charles E. Doyle & Co. 


Lehigh Power Securities 6s, 1927 
Ann Arbor RR. Ist 4s, 1995 
Commonwealth Power & Light 8s, 1923 
_ Northwestern Ohio Lt. Co. 5s, 1955 
Rogue River Electric Co. 5s, 1937 
Power Securities Corp. 6s & 2nd Pfd. 
Mills & Fogarty Corp. 6s, 1928 
U. S. Finishing Com. & Pfd. 

W. R. Grace & Co. Ist Pfd. & Com. 


TIN L  , 


44 Wali St., N. Y¥- 
Tel John 4500-5 
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POTTER & COMPANY 


Members New York Stock Exchange 
S Nassau St., N. Y. Phone Rector 6540 


Weekly quotation sheets on 
New York Bank Stocks sent on 
application. 

Specialist in Bank Stocks 


FRANK S. THOMAS, Manager Bank Stock Dept. 





Canadian Northern 7s, 1940 
Canadian Northern 614s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bewling Green 
PRIVATE WIRE TO ST. LOUIS 





AlbertaGt. Waterways5s, 1959 
Birmingham Wat. W. 5s & 6s 
Duluth Winn. & Pac. 4s, 1939 
Federal Lt. & Tr. 5s, 6s & 7s 

Georgia Lt. Pr. & Ry. 5s, 1941 
Grand Trunk Pac. (all issues) 
Mobile Cotton Mills 7s, 1924 

Ont. Pr. Niagara Falls 5s, 1943 


ABRAHAM & Co 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad. 3785 





| 60 Broadway, N. Y. Phone Bowl.Green 4200 





| Newark Cons. Gas 5s, 1948 




















FOR SALE 





Kansas City Ry. Ist 5s 
Chic. Gt. West. (new) Ist 4s 
Ala. Tenn. & No. gen. In. bds. 


A. 5. H. JONES 


56 Wall St. N. ¥Y. Phane Hanover 0906 





























20 BROAD STREET, N. Y. 


Richmond & Danv. 5s. 
Wabash Ist 5s 


So. Caro. & Ga. 5i4s_- 





GARDNER & CO. 


Tel. Rector 7430 


Long Isl. RR. Cons. 48&5s1931 Cent. RR. & Bkg. of Ga. 5s ’37 
_.1927 Grand Rap. & Ind. 414s 1941 
1939 L.S. & Mich. So. 1st 314s _1997 
Tol. Wal. Val. & O. a78- 1931 Manitoba Pac. Ext. 4s- 
_.1929 Third Avenue Ist 5s__- 


_1940 
_.1937 


i 


CEMENT (ge 


FOR SALE 


St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 6s 
Laurel [ight & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 
Acquackanonk Water Co. 5s 
N. Y. & Stamtord Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 














| 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 








Amer. Tel. & Tel. 6s, 1924 
Cent. Argen. Ry. 6s, 1927 
Bell Tel. of Canada 5s, 1925 
































J.M. BYRNE & CO. 


Members New York Stock Exchange 


776 Broad St., Newark 


15 Exchange Place, Jersey City 


BOND DEPARTMENT 


Kansas City Terminal 4s, ’60 
Great Northern 514s, 1952 














Long-Bell Lumber Company 
First Mortgage 8s, 1942 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markee 
CAPITAL STOCK 


Cayuga & Susquehanna RR. 
Leased to the 
Del., Lack. & West. RR. 
Price to yield about 5.45% 


Epwarop B. SmitH & Co. 


Members N. Y Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 7889 

















Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 























Telephone Rector 5035-7 
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WANTED 


Lawrence Mfg. Co. 

Smith & Wesson, Inc. 
Walter Baker & Co., Ltd. 
Boston & Worc. St. Ry. pfd. 
Mack Trucks, Inc., 7s 

Farr Alpaca Company 





HOTCHKIN CO. 


Specialists in Mill Securities 
63 State Street, Boston 9, Mass. 


Telephone Cable Address 
Main 0460 **Tockin”’ 


A. D. T. of N. J. Stock 

Bell Tel. of Canada 5s & 7s, 1925 
Cuban Telephone Issues 

Cons. Tel. of Hazelton (Pa.) Issues 
Cuyahoga Tel. 7s, 1941 

Gold & Stock Telegraph Stock 
Houston Home Tel. 5s, 1935 

Home Tel. & Tel. of Spokane 5s, 1936 
Illinois Bell Telephone “Rights” 
Illinois Bell Tel. 5s, 1956 ‘“‘W. I.” 
Port Rico Telephone Issues 
Southwestern Bell Tel. Pfd. Stock 
Southern Cal. Tel. 5s, 1947 

United States Tel. 7s, 1941 


T. L. MacDonald 


Telephone ne & Telegraph 
32 Broadway, N. Y Tel. Broad 2357-8-9 











Power Securities 
Corporation 


West Penn 
Power 


West Penn 
Railways 


BILLO & HINRICHS 








37 Wall St., N. Y. Phone Hanover 6297 








Detroit Edison Rights 
Bought Sold Quoted 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Te!. Bowling Green 5657. 61 B’way, N. Y. 

















BONDS 


FOR INVESTMENT 
MCCLURE, JONES & REED 


Members New York Steck Exchange 
115 Broadway Phone Rector 7662 

















Atlantic Ave. RR. 5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Brooklyn City & Newtown 6s, 1939 
Bklyn. Rapid Transit 6-Yr. 5s, 1918 
Brooklyn Union Elev. RR. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 
Kings County Elevated RR. 4, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Nassau Elec. RR. Consol. 4s, 1951 
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Central Union Gas Co. Ist 5s, 1927 
Fort Street Union Depot Co. 44s, 41: 
Grays Point Terminal Ry. 5s, 1947 j 
Indiana Bloomington & West. 4s, ’40 
New London Northern RR. 4s, 1940: 
New Amsterdam Gas Co. 5s, 1948 

New York & Queens Gas Co. 5s, 1934! 
Ohio & Little Kanawha 5s, 1950 
Rio Grande Junction 5s, 1939 
Spartanburg Un. & Col. RR. 4s, 1996; 


Wm. Carnegie Ewen 


2 Wall Street - 


“ New York 


Telephone Rector 3273-4—5-6 














TOBACCO 





120 BROADWAY, N. Y. 





We Specialize in the Securities 
of the Following Groups: 


SHIPPING 
TEXTILES 


Inquiries Invited 


BRISTOL & BAUER 


BAKING 
SUGAR 





PHONE RECTOR 4594 




















IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
Inside back cover.) 





Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel, Broad 7280. 15 William Street, N. ¥. 





























Rochester & Syracuse 5s & Stock 
Syracuse Lake Shore & Northern 5s 
Power Securities Corp. 6s & Stock 
Massachusetts Oil & Refining 7s 

So. Carolina Gas & Elec. 6s 
Guanajuato Pr. & Elec. 6s and Stock 
Elmira Water, Lt. & RR. 5s & Stock 
Indiana Service 5s & Stock 
Wisconsin River Power 5s 

So. Wisconsin River Power 5s 
Island Refining 7s 

Boston & Worcester St. Ry. 4%s 


CHAS. A.DAY & CO. 


incorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
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I'linois Power & Light 6s & 7s, 1953 
Illinois Bell Telephone ist Ref. 5s, 1956 
Paterson Parchment Paper ist 6s, 1938 
Standard Oil of California 5s, 1924-1933 
Sinclair Consolidated Oil 1st 6%s “B ’’, 1938 
Sun Oil Co. 6s, 1925 

Rudolph Wurlitzer Co. 6s, 1938 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel. Bowling Green 9890-2 











Charles E. Glasser & Co 


116 Broadway New York 
Branches ip Principal Oities 














Toronto Ham. & Buff. 1st 4s, 1946 
Dayton & Mich. Ist 4%s, 1931 
Detroit & Tol. Sh. L. lst 4s, 1953 
Conn. Ry. & Ltg. Ist&ref.4'4s,’51 
Salisbury & Spencer Ist 5s, 1945 
St. Louis Transit 5s, 1924 
Internat. Rys. of Buff. 5s, 1962 
Rockford Beloit & Janesv. 5s, ’30 
Weath. Min. W. & N. W. 5s, 1930 
New Eng. RR. Cons. 4s, 1945 
Cent. RR. of N. J. Gen. 5s, 1987 


WOLFF & STANLEY 


Telephone Rector 2920 


72 Trinity Place, N. Y. 














Georgia Carolina & Northern 5s 
Fla. Cent. & Penin. 5s, 1930 & 1943 
Mobile & Ohio—Montgom’y Div. 5s 
Chgo. St. Paul Minn. & Omaha 6s 
Salt Lake City Un. Depot & RR. 5s 
Wisconsin Central Ref. 4s 

Grand Rapids & Indiana 2d 4s 
Kansas City & Mem. Ry. & Bdge. 5s 
Seaboard Air Line 7s 


Morris & Co. 4s, unlisted 
Consolidation Coal 4%s 
Fairmont Coal 5s 

Milwaukee Elec. Ry. & Lt. 4%s 
Portland Ry., Lt. & Pr. 5s, 1942 
Wm. Davies 6s 

United Ry. Invest. 5s, “‘Stpd.” 
Trinity Building 5%s 

Havana Tobacco 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Russian Government 
External 614% 


Bonds and Certificates 








ADLER, COWEN & CO. 


ciiere New York Stock Exchange 


80 Broad Street, N. Y. Telephone Broad 5771 





























re 








Chic. Ind. & St. Louis Short Line 4s, 1953 
Phila. & Reading 4s, 1947 

Balt. & Ohio Ist 4s, 1948 

Penna 314s, 1937 

St. Louis, San Francisco Gen. 6s, 1931 
Atlantic Coast Line Conv. 4s, 1939 


ESTABLISHED 147+ 


PRINCE & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 o2 Broadway 
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Citizens Ind. Tel. Co. 5s & 6s 3 
Kinloch Telephone Co. 5s & 6s |{{COLUMBIA GRAPHOPHONE 


Union Elec. Lt. & Pr. 5s, 1932-33 8s, 1925 
Missouri Portl. Cem’t Serial 614s 


W. St. Louis Water & Lt. 5s, 1928 A. H. NOLLMAN 


All St. Louis Securities 2 Rector St. Tel. Whitehall 3150 
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Mississippi Valley Trust Company HELENA LIGHT & RAILWAY CO. _ 
5s, 1925 
Fourth and Pine Streets LAKE SHORE ELECTRIC RY. 
t. 9 
ST LOUIS, MO. MASON CITY & CLEAR LAKE 


6s, 1932 
POWER SECURITIES CORP. 
United Railways Co. of St. Louis olf. Trust Se, 


All Issues A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Chartes & Lexington Sts. 


STIX & CO. Plasa 1916 timore, Md. 


Members 8t. Louis Stock Exchange 
609 OLIVE ST. ST. Louis| Chesapeake & Potomac Telephone 


Co. of Va. First 5s, 1943 
Security Cement & Lime Co. Ist 6s,’29 


BERTRON, GRISCOM & CO. INC. | Charice Warnes Go. st Pref, & Com. 
INVESTMENT SECURITIES J.-S. WILSON JR. & CO. 


’ Members New York and Baltimore Stock Eachanges 
68 Wall Street Land Title Building | Calvert Buildin Baltimore, Md. 


NEW YORK PHILADELPHIA Phene Plaza 4820 





























McDowe LL, Giss & HERDLING 
120 BROADWAY, NEW YORK 
TELEPHONE RECTOR 4740 





H. M. MCDOWELL AND GEO. F. HERDLING, FORMERLY WITH SLOANE, 
PELL & CO. AND E. H. GIBB, FORMERLY WITH BERDELL BROS., 
ANNOUNCE THE FORMATION OF A CO-PARTNERSHIP TO DEAL IN IN- 
VESTMENT SECURITIES, SPECIALIZING IN PUBLIC UTILITY ISSUES. 


H. M. MCDOWELL 
E. H. GIBB 
GEO. F. HERDLING 





DATED JUNE 1ST, 1923. 
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KENTUCCY & W. VA. PR. Ist 7s 
PENNA.-OHIO PR. & LT. 7%s, 1940 
HARRISBURG LT. & PR. 1st 5s, ’52 
LEHIGH & N. ENGLAND Gen. 5s,’54 
PENNA. R.R. Eq. 5s, 1928-1936 
BUFFALO & SUSQUEHANNA Ist 4s 
PENNA. WATER & PR. Ist 5s, 1940 
ATLANTA & CHARL. AIR LINE 5s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 613? 





R.A.M.& CO. 
| We are always interested in 
| Underlying Closed 
Mortgage Bonds of 
Electric Light & Power 
Companies 











When offering us Bonds 
kindly state amount and 
best net price to us. 


Reed A. Morgan & Co. 


Members of the Philadelphia Stock Exch. 
West End Trust Bldg., Philadelphia 
Telephone—Spruce 2131 




















AMERICAN GAS 
7s 1928 


GARRISON & CO. 


WIDENER BUILDING PHILADELPHIA 
eueeens TULsPwowes me 
PRliseripass beort Lxchaag Pucantirms Sprece GD 
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WE WILL BUY 


Bangor Gas Light 5s, 1941 
Indianapolis Tater 4\4s, 1940 
Indiana Service Corp. 3-6s, 2020 
Indiana Lighting 4s, 1958 
Southern Ill. Ry. & Pow. 5s, 1942 
Southern Wisconsin Pow. 5s, 1938 
Equitable Office Bldg. 5s, 1952 
Citizens Gas & Elec. 6s, 1931 
Penna.-O & Lt. 7%s, 1940 
St. Clair Co. Gas & Elec. 5s, 1959 
Harrisburg Lt., Ht. & P 

Consol. Trac. of N. J. 5s, 1933 
York Haven Water & Pow. ist & 3d 5s 
Lukens Steel Co. 8s, 1940 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg. Philadelphia 
PHILA:SPRUCE 9070 NEW YORK-WHITEHALL 1994 
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Penn Mary Coal 5s, 1939 

D. B. Martin 6s, 1935 
Scranton Electric 5s, 1937 
Muncie Electric Light 5s, 1932 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
16156 Walnut Street Philadelphia, Pa 
Phone: Phila., Locust 7460 








Jersey Central Tr. Co. Ist 5s, '47 
Ch., Aur. & Elg. Ry. deb. 6s, ’72 
Tuscal’a Ry. & Util. Co. Ist 6s,’40 
Western Ohio Ry. Co. 5s, ’21 Ctfs. 
Montg. Lt. & Wt. Pr. Co. 5s, 1943 
Doyles. & Wil. Grove Ry. Ist 4s,’30 
Evansv. Sub. & Newb’h Ry. 5s, '34 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 














Bank of Manhattan Co. 
Mortgage Bond Co. 

















City Investing Co. 
FRANK J. M. DILLON 


13 Broad NEW YORK, N. ¥. 
onder 6400 Bowling Geoae” 
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Cuban RR. Equipment 5s and 7s 

Gen. Am. Tank Car Eq. 6s and 7%s 
N. Y. Inter-Urban Wat. Co. Ist 5s,’31 
N. Y. N. H. & Hartf. Eq. 7s, 1927-1933 
Pa. & N. Y. Canal & RR. Cons. 4s 

and 44s 

Georgia Ry. & El. Ref. & Imp. 5s, ’49 
Pitts. Bess. & L. E. Pfd. & Common 
Pitts. Ft. W. & Chicago Com. & Pfd. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Peienta Wire to New York. Call Canal 8437. 








LUZERNE COUNTY GAS & ELECTRIC CO. 
First & Refunding 7s, 1947 
PHILA. SUBURBAN GAS & ELECTRIC CO. 


5s, 1960 
SCRANTON & WILKES-BARRE TRAC. CO. 
Collateral 6s, 1934 
NATIONAL GAS, ELEC. LT. & POWER CO. 
Series “‘B’’ 6s, 1931 
BURLINGTON LIGHT & POWER CO. 
irst 6s, 194 
LACLEDE GAS LIGHT 
54s, 1953 
Estanmiishea 1X64 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphia 
Steck Exchanges 








WANTED 
Mohawk & Malone 4s, 1991 
Carthage & Adirondack 4s, 1981 
Panhandle 4s & 4s 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lem. 7056. N. Y. Rector 0911 














Cleve., Painesv. & Eastern Ext. 7s,’23 
Cleveland & Eastern Ist 5s, 1932 
Buffalo & Lake Erie Tr. 5s, due 1936 
Standard Tank Car Preferred 


GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 





American Railway, all issues 
Jersey Central Pr. & Lt. 6s, 1948 
Sinclair Con. Oil Corp. 6%s, 1938 
Sun Co. 6s, 1925 and 1929 


M<Cown é Co. 


Members Phitiadeiphia Stock Exchange 
Land Title Bldg., Philadelphia 


New York “‘elephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


BStoekZJExchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 








Specialists in Michigan Securities 
WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isie 6s, 1927 
Detroit Edison’s—All issues. 
Continental Motor 7s, 1923-24-25 


H. W. NOBLE & CO. 


The Oldest House in Michigan 
818 DIME BANK BLDG., DETROIT 














We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
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Dominican Coal 5s, 1940 

Abitibi P. & P. 6s, 1940 

U. S. Steel 5s, 1951 

Province of Quebec 6s, 1925 
Province of Manitoba 6s, 1925 
Province of Manitoba 5%s, 1934 


Canadian Light & Power 5s, 1949 Jones & Laughlin Steel 5s, 1939 


Canadian Locomotive 6s, 1950 
Rio de Janeiro Tram. 5s, 1935 
Grand Trunk Pac. 4s, 1939 

Bell Telephone of Can. 5s&7s,’26 
Canada 5s, 1937 


Newfoundland (all issues) 

















J.H.GQLMES & CO. 


Membere New York and Pittsburgh Stock Kzrchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 

















Texas County and Municipal Bonds 
BOUGHT—SOLD—QUOTED 
Specialists in 
TEXAS SECURITIES 


SHERWOOD & KING 


Stocks—Bonds—Cotton 
HOUSTON TEXAS 




















McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


SINGER MANUFACTURING 
Company 


























Empire Dist. Elec. 5s, 1949 
Cudahy Pack. 5's, 1937 
Commonwealth Ice 6s, 1929 
Washington Hts. Ice 6s, 1927 


W. J. Wollman & Co. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 





State of West Virginia 
4% & 414% Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 





Great Northern Ref. 414s, ’61 
Southern Pacific Ref. 4s, 1955 
Chicago Union Sta. 414s, 1963 
Virginian Railway 5s, 1962 
N. Y. Telephone 414s, 1939 
Austrian Government 7s, 1943 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9830 














Amer. Lt. & Trac. 
Central Petroleum 


Nat. Sugar Refining 


MacQuold & Coady 


Members New York Stock Exchange 
25 Broad 8t.,N. Y. Tel. Broad 764.54 








WE SPECIALIEE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 167} 








Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


$0 EAST 42nd STREET NEW YORK 
Telephones’ Murray Hill 8555-9 











Mortimer & Co. 


149 Broadway 
New York 
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Lake Shore ist 34s, 1997 

M. &Q.—St. L. & Cinc. 4s, 1931 
Illinois Central ref. 4s, 1955 
New York Central ist 34s, 1997 
Cc. B. & Q.— Ill. Div. 3%s, 1949 
Atch. Top. & S. Fe. adj. 4s, 1995 
Virginian Railway 5s, 1962 





Vilas & Hickey 


Members New York Stock Exrchange 


49 Wall St., New York 
Telephone Hanover 8061 


Brooklyn Edison 5s, 1949 
Commonwealth Edison 5s, 1943 
Commonwealth Electric 5s, 1943 
Detroit Edison 5s, 1940 

Northern N. Y. Utilities 5s, 1963 
N. Y. Gas, El. L., H. & P. 5s, 1948 
Ontario Power 5s, 1943 
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Canadian Pacific Deb. 4s 
FOREIGN BONDS Ch. Milw. & St. P. Gen’! 4143s, ’89 


Argentine Government 4s & 5s Cuban Govt. ee Ch. Milw. & Pug. Sd. Ist 4s, 1949 
Brazilian 4s, 4)4s and 5s French Govt. Int. 4s, 5s s | . 

Buenos Aires 3)4s and 5s Finland Govt. 5)4s of 1918 Denv. & Rio Gr. Cons. 4s, 1936 
Chilian Government Cedula 8s French Govt. Internal 4s, 5s & 6s ‘Morris & Essex 314s, 2000 


Costa Rica 5s of 1911 Republic of Uruguay 5s, 1919 | or 
Colombian Govt. 6s, all issues Sao Paulo 5s of 1907 Cuba Govt. 5%, 1944 & 1949 


PYNCHON & CO. ARTHUR E. FRANK & CO. 


Members New York Stock Exchange Members of New Yerk Stock Exchange 
111 Broadway, New York Telephone Rector 0993 100 Broadway, N. Y. Tel. Rector 880% 
Phila. Phone: Lombard 6521 Balt. Phone: Plaza 0040 
Ohicago— Milwaukee—London— Liverpool 
Wires to Principal Markets of United States and Canada 
Private telenhone comnections with Moors & Cabot, Boston 
































na ARGENTINE 
Long Term 30-Year High Grade URUGUAY 
Tax-Exempt Municipal Bonds NORWAY 


City of Buffalo, New York 


4% Coupon or Registered Water Bonds 
Due May, 1953 
Wholly tax-exempt in New York State and from Federal Income Tax 


Price 101.75 and int. 3.90°%, basis 
i COWEN &CO. 
e. W. W bod iT Is & CO. 7 Members New York Stock Exchange 


30 Broad St.,N.Y. Broad 4300 
85 Cedar Street Telephone Reetor 4366 New York City 
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: WE BUY OR SELL | Underlying Bonds of the | 
Wisconsin Public Service | The Escrow Stock of ne Y Maw Saeen & Mactiad 


Ist & Ref. 6s, 1952 Durant Motors, Inc. . 
Illinois Power & Light Sear Motors Railroad 


Ist & Ref. 6s, 1953 Specialists in Motor and Tire Stocks MINT ON & WO LFF 
Consol. Power & Light 


Ist & Ref. 644s, 1943 R., B. Hathaway & Co, || % BROAD ST-N.¥. TEL BROAD 437 
5 Nassau St., N. Y. Tel. Rector 3680-3 























cs LESPHE. BLAGD Ey, i = "WE BUY OR SELL 








Spfd. Fire & Marine fractional shares (W. I.) 


RHINELANDER Guaranteed Stocks —_| Holyoke, Water Power 


Wri : United States Envelope common 
MEMBERS NEW YORK STOCK EXCHANGE rule for Quotation Sheets. Boston & Worcester Street Ry. ist 4'/s, 1923 


120 Broadway, NewYork : Joseph Walker & Sons Seybolt & Seybolt 




















ncorporated 

Members New York Stock Exchange INVESTMENT SECURITIES 
61 Broadway New York Third National Bank Bldg., Springfield Mass. 
hones Walnut 1736-1737 











J. S. FARLEE & CO. Beneficial Loan 
66. BROADWAY NEW YORK | 


Alabama Power All Issues : 
aor: Soe | Canadian Lt. & Pr. Ss, 1949 Society 6s, 1939 
Te REGS Seating Geom Cedar Rap. Mfg. & Pr. 5s, 1953 || this seasoned Debenture Bond (issued 
43 Exchange Place 6s, 1938 Profit Sharing Bonus entitling holder ‘0 
BONDS | Laurentide Power 5s, 1946 profits, in addition to éve bond interest. 
Mississippi River Pr. 5s 1951 Original purchasers have been paid back 
INVESTMENT SECURITIES || Montreal L., H. & P. 414s, 1932 02% % in Interest and 


; Profit Sharing 
Nor. Ontario Lt. & Pr. 6s, 1931 and still have 62 interest coupons end 


Salmon River.Pr. 5s, 1952 16 years of profit sharing ahead of 


Shawini : : 148.6 them; with return of bond principal 
Province of Alberta 5s, 1948 nigan W. & P. S0,5'/48,60 at maturity. 


Province of British Col. 514s, ’39 =e ., me os, tae ott Teale ot it ones  Gamk 
Province of British Col. 5s, 1948 est Penn Power 5s, 1963 growth. It is the Largest Corporation of 


Prov. of British Col. 6s, 25 & ’41|| U.S. Light & Heat 6s, 1935 imidstates, Business increased 0% iat pane. 
ity St. Boniface 514s, 1927- ; = 7 on eee © 2 
City of Edmonton a oh Mexican Govt. Bonds pe dT Aida 
City of Selkirk Manitoba 614s,’47 (All Issues) al Dh 

Manati Sugar 714s, 1942 Unli 0 

Canada Steamship 7s, 1942 Bought—Sold—Quoted 


MILLER & company || [JUNHAM ¢ fi LIE IN SOUND BOND: 


7 SPECIALIZE IN SOUND BONDS 

£3 YIELDING ABOVF THE AVERAGE 
Members N. Y. and Phila. Stock Exchanges Iav | melthia “ae 

130 Breadway, NM. Y. Phone 7500 Recto, bestment Securitics 


Monés cal Toronto Balitm-re and Richigane | 83 Exchange Piece New York 
. Telephone 8300-16 btaceswer 























145 Hevadwar New York 


Send me Descriptive Circular X-24 
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Chicago Great Wester,4s, 1959 
Norfolk & Western cons. 4s, 1996 
New York Rys. 4s bonds & ctfs. 
Canadian Pacific deb. 4s 


Chic. Milw. & St. P. conv. 4%s, ’32 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 














14 Wall St. 








Niagara Falls Power Co. 
RIGHTS 
Bought—Sold—Quoted 


Rutter & Co. 


Telephone Rector 4891 


New York 




















WE RECOMMEND 


McCall Corp. 
Ist Pref. 


Circular on Request. 


T. B. CREWS JR. & CO. 


25 Broad St., N. Y. Broad 1316 














CHICAGO  MarRKETS 
UTILITIES Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 


ACTIVE 
GAS 











Tr 


CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 





Kentucky Central 4s, 1987 
Louisville & Nashv. Gold 5s, 1937 
Illinois Central 31s, 1951 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 





——— 





JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


Bought & Sold 
Nehemiah Friedman & Co. 














9 Breadway.N Y Hewling Grean 2538 











ACTIVE MARKETS 
IN ALL 
CALIFORNIA BONDS 


Viartin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tcl. & Telep. Co. 5a 

Nashville Chattanooga & St. Louis Ry. 


Nashville & Decatur Ry. 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





Laurentide Power 5s, 1946 
Northern Ontario Lt. 6s, 1931 


Sutro Bros. & Co. 


Members: New York Stock Exchange 
120 Broadway Rector 7350 





Bonds in small denominations 
Bought and Sold— 
_ Send for Lists 


‘Raymond & Company 


Established 1919 


Phone 
Hanover 8114 New York, N. Y. 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inguiries invited. 


FINCH, WILSON & CO. 
Formerly Finch & Tarbell c 
Members New York Stock Exchange. 

120 BROADWAY NEW YORK 








Continental Gas & Elec. 5s, 1927 
Denver Gas & Electric 5s, 1951 
Minneapolis General Elec. 5s, 1934 
Mountain States Pr., Com. & Pfd. 
Mobile Electric, Pfd. 

Northern States Pr., Com. & Pfd. 
Northern States Power 6s, 1926 
Oklahoma Gas & Electric 6s, 1941 
Shaffer Oil & Refining, Pfd. 
Standard Gas & El., Com. & Pfd. 
United Light & Railways 5s, 1932 
Western States Gas & Elec. 5s, ’41 


New York 
511 Broadway 


Chica 
208 S. LeSalle St 
Detroit Boston 
ime Savgs. Bk. Bldg. 14 State Street 


Private Wires to 
Chicago Boston & Detrois 


























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. "Phone 7740 Broad 





H.MOUNTAGUE VICKERS 
49 Wall St. 


CENTRAL PACIFIC FRANC 
4% 1946 


ST. PAUL FRANC 
4% 1925 











Government, 


Public Utility 


62 Cedar St., New York 
Philadelphia 


Scranton 





Boston 
Pittsburgh 


Municipal, 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


Railroad 
Industrial 


105 So. La Salle St., Chicag:: 


Cleveland Detroit 
St. Louis Cincinnati 
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$0 Broad St., New York. 


Cin., Ind. & Western 5s, 1965 Long Island debenture 5s, ’34 
Genessee & Wyoming 5s, 1929 Md., Delaware & Va. 5s, 1955 
Gr. Rap. & Ind. Ist 4148, ’41 Mississippi Central 5s, 1949 
Harlem R. & Pt. Chester 48,54 New Mex. Ry. & Coal Ist 5s,’47 
Kanawha Bdg. & Term. 5s,'48 St. Louis & Cairo 4s, 1931 
Kanawha & W. Va. 5s, 1955 Tol. & Ohio Cent. gen. 5s, ’35 


SHER, BARTON & CO. 


| 
' 
; 


Telephone Broad 7054 
































=I R.M. BAUER & CO. 


NEW YORK 





25 BROAD ST..' 


Phones: Broad 0416-7, 0658, 0125 to 0129 
Austrian 





Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 
Industrial Shares 
Exchange 
Currency 





All Foreign Bonds, Currencies & Exchanges 




















ST. LOUIS 
Winchester-Simmeons Pfd. 
Associated Simmons Hardware Pfd. 
U. s. Publie Service 6s, 1927 
American Stove Company 
St. Louis Transit Co. ba 1924 
Union Electric Lt. & Pr. is & Socks 
Bast St. Lowils & Suburban be 1992 
United Rys. of Bt. Leuis Bonds & Stock. 
Missouri Edison Ss, 19287 


Wie us your orders. 


MARK C. STEINBERG & CO 


Members New York Stockh Exchange 
| Members Si. Louis Siock Hachange 


800 N. Broadway, St. Louis, Mo. 














Inactive & Unlisted 
Stocks & Bonds 


A Special Service Given 
Trustees & Executors 


in the appraisal and 
liquidation of estates. 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 




















Great Western 
Power Co. 


of California 


6s, Nov. 1, 1925 


CURTIS & SANGER 


Members 


N. Y.. Boston and Chisago Steck Bzchanges 
49 Wall St., N. Y. Tel. Hanover 6144 














WILL BUY 
So. Jersey Gas, El. & Tr. 5s, 53 
Pat. & Pass. Gas & El. 5s, 1949 


OUTWATER & WELLS 


Y » N. J. 
UF ExchProne Wontgomery Sasa” 














Battery Park National Bank 
Bought and Sold 


Geo. Rust Rogers 


$1 Broadway, N.Y. Tel. Bowling Green 26<é2 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


i49 BROADWAY NEW YORE 











KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co 


Batablished | 885 
KANSAS CITY, MO. 
“Legan & Bryan Private Wire System” 


WILL BUY 


Brooklyn Borough 
Gas Co. 
Ist 5% 1938 


FRANK CHARCOT, Jr. 


85 Groad St. NEW YORK 
Tel. Broad 62090 


P. Lyall Construction)6s, 1932 
Riordan Co, 8s, 1940 

Virginian Power 7s, 1924 

Canadian Lt. & Pow. 6s, 1949 
Rutland Ry. & Lt. 5s, 1946 

Driver Harris Co, 8s, 1931 

Columbia Gas & Elec. Deb. 5s, 1927 
Commonwealth Lt, & Power 6s, 1947 
Alaska Anthracite RR, 6s, 1945 
Cincinnati Newport & Cov, 6s, 1947 
South Carolina Gas & Elec. 6s, 1942 
South Carolina Gas & Elec. 6s, 1932 
Southwestern Utilities 8s, 1936 
Lexington Utilities 6s, 193 
Lexington Utilities 6s, 1936 
qeumaton Utilities 6s, 1946 

United Lt. & Rys. 5s, 1932 

United Lt. & Rys. 6s, 1926 

United Lt. & Rys. 6s, 1952 

United Lt. & Rys. 6s, 1973 

Alabama Trac. Lt. & Pow. 5s, 1962 
United Traction of Albany.4/¢s, 2004 


BEVERLEY BOGERT & Co, 
in e772 


ent Securities 
120B "NY. TEL.RECTOR 1677-8 

















WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J.S. Rippel & Company 


INVESTMENT SECURIT? 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 





OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. Main 3618 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 





UTICA NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company 


New York Steck Bachange 
Members of the: Cincinnati Stock Sxchaage 
Ohicago Board ef Trade 
Baltimore Stock 
CINCINNATI, OHIO BALTIMORE, MD. 





OFFERINGS WANTED 
Public Utility Bonds 
MAINE 


industrial 3 
Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


|INVESTMENT SECURITIES COMPANY 


Burkburnett Bidg¢g., 
FORT WORTH TEXAS 
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Bankers and Brokers Outside Mew Pork 


PHILADELPHIA | PHILADELPHIA 


| ~~ 


SF 
| x Acrof 


rey 





€.W.ZlarksZo. 


BANKERS 
821 Chestnut St., Philadelphia 





Eetablished 1837 


Municipal 
@embers New York and Philadelphia 


Stock Exchanges Railroad 





Public Utility 
BoLes é WESTWOOD Industrial 


Members Phila. Stock Exchange 


INVESTMENT 


—— HARRISON, SMITH & Co. 
| INVESTMENT SECURITIES 
121 SOUTH Sth STREET 


- 
Land Title Bldd, Philadelpiia. PHILADELPHIA; 


| PHONE: LOCUST 4723 




















LOMBARD 6100 

















Pennsylvania Tax Free Bonds 


PAUL & CO. WARREN A. TYSON & CO. 


Members Philadelphia Stock Exchange 
Pennsylvania Building Investment Bonds 
PHILADELPHIA 


eee ie 1427 Walnut Street 
ae : PHILADELPHIA 














NORFOLK. VA 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Ca. 
NEW YORK 








MARX & COMPAR Y 











BANKERS DALLAS, TEXAS 
BIRMINGHAM, ALABAMA TT 


SOUTHERN MUNICIPAL ap |PREG, GARRETT & CO. 


CORPORATION BONDS Municipal Bonds 
_ —- Farm and City Mortgage 


Texas and Oklahoma 
1111-13 Magnolia Bidg. DALLAS, TEXAS 




















Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
ng from 56% to 7%. 
We — Pag ty rom 
nks and investors. 


CEO. L. SIMPSON & CO. 


DALLAS 








NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 


a: 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLINA 





Ott 6 we oe eee ee eee eS eee a a 


SPARTANBURG, &. C. 


A. M. LAW & C)., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





= = 
ATLANTA 


WET ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 














Frederick Peirce 
=" 2Ce, “as 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadeiphia 





























MASHVILLE 


LPP PO OI II YY" a 


High Grade Investment Securities P ° 
Commercial Paper American National 


Bankers < Acceptances Company 
NASHVILLE, TENN. 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 





PROVIDENCE 

















= 


Ss. A. TRUFANT oe: 
INVESTMENT SECURITIES BODELL & CO. 
Actively Trading in all Securities of the 10 WEYBOSSET STREET 
New Orleans Public Service Inc. PROVIDENCE 


Member New Orieans Stock Exchange 














AUGUSTA 


PSA we 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Established 1886. 





WM. E. BUSH & Co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


ecanaineaneneaniill 


-—- 


. SPRINGFIELD, LL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers itn 
Wunicipal and Cerporation Bonds 











NEW ORLEANS, LA New York Becton | and Illinois Farm Mortgages 
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Dividends 


The New York Central Railroad Co. 
New York, June 13, 1923. 
A dividend of one dollar and seventy-five cents 
($1.75) per share on the Capital Stock of this 
Comrp2ny has been declared payable August 1, 
1923, . t the office of the General Treasurer to 
stockholders of record at the close of business 
June 29, 1923. 
MILTON 8S. BARGER, General Treasurer. 


AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 
New York, June 11, 1923. 

The regular quarterly dividend of one and one- 
haif oor cent. (1 %%) on the issued and outstand- 
ing Preferred Capital Stock of American Gas 
and Electric Company has been declared for the 
quarter ending July 31, 1923, payable August 
1, 1923, to stockholders of record on the books 
of the Company at the close of business July 12, 


1923 
FRANK B. BALL, Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND. 

New York, June 11, 1923. 
A regular quarterly dividend of twenty-five 
cents (25c.) per share on the non-par value Com- 
mon Stock of American Gas and Electric Com- 
pany has been declared out of the surplus net 
earnings of the Company for the quarter ending 
June 30, 1923, payable July 2, 1923, to holders 
of such Stock of record on the books of the 
Company at the close of business June 18, 1923, 
and payable to stockholders who have not prior 
to June 18, 1923, surrendered their certificates 
for par value shares in exchange for non-par value 
shares, upon the making of such exchange but 

not prior to vay 2, 1923. 
RANK B. BALL, Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
EXTRA DIVIDEND COMMON STOCK 
New York, June 11, 1923. 
An extra dividend at the rate of one-fiftieth 
(1-50) of a share on each share of the present 
non-par value Common Stock of American Gas 
and Electric Company has been declared out of 
the surplus net earnings of the company, payable 
in full paid non-par value Common Stock of 
the Company on July 2, 1923, to holders of such 
Stock of record on the books of the Company 
at the close of business June 18, 1923, and to 
stockholders who have not prior to June 18, 
1923, surrendered their certificates for par value 
shares in exchange for non-par value shares upon 
the making of such exchange but not prior to 


July 2, 1923. 
FRANK B. BALL, Secretary. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 167. 
Pittsburgh, Pa., June 12th, 1923. 
A quarterly dividend amounting to One Dollar 
per share (being two per cent [2%] on the par 
value of $50 a share) on the Common Stock of 
this Company, has this day been declared, 
payable July 31, 1923, to all holders of said 
aa Stock at the close of business July 2, 
" Checks will be mailed. 
Cc. J. BRAUN, JR., Treasurer. 
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HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 31 


Detroit, Michigan, June &, 1923. 


The Directors have declared a quarterly 
dividend of 1°4% on the 7% Cumulative Pre- 
ferred Stock, payable July 1, 1923, to stock- 
holders of record June 20, 1923. Checks will be 


mailed. 
A. VON SCHLEGELL, Treasurer. 


GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City. 
May 29, 1923. 

A quarterly dividend of Two Dollars ($2.00) 
per share on the Cumulative Preferred Stock, 
Olass A, for the quarter ending June 30, 1923, 
has been declared, payable July 2, 1923, to holders 
of record at the close of business on June 15, 1923. 

O. CLEMENT SWENSON, 
, Secretary. 

ALLIS-CHALMERS MANUFACTURING 

COMPANY, INC. 
PREFERRED DIVIDEND NO. 31. 

The Board of Directors has declared a quar- 
terly dividend of One Dollar Seventy-five Cents 
($1.75) per share on the preferred stock of this 
Company payable 7 16th, 1923, to preferred 
stockholders of reco at the close of business 
June 23rd, 1923. 

Transfer books will not be closed. 

Checks will be mailed. 

R. DILL, Assistant Secretary & Treasurer. 

June 8th, 1923. 


THE BORDEN COMPANY. 
Common Stock Dividend No. 56. 
Preferred Stock Dividends Nos. 87 and 88. 
The regular semi-annual dividend of 4% ha: 
been declared on the Common Stock a this 
company, payable August 15, 1923, to stock- 

holders of record August 1, 1923. 

Regular quarterly dividends of 114% have been 
declared on the Preferred Stock of this Company, 
payable September 15, 1923, to stockholders of 
record September 1, 1923, and December 15, 
1923, to stockholders of record December 1, 1923. 

Books do not close. Checks will be mailed. 

SHEPARD RARESHIDE, Treasurer. 


THE TEXAS COMPANY 
Dividend No. 81 
A dividend of 3% on the par value of all of 
the outstanding capita] stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable June 30, 1923, 
to stockholders of record June 8, 3 


W. W. BRUCE, Treasurer. 
May 22, 1923. 














Dividends 


The Western Union Telegraph Company 


New York, June 12, 1923. 
DIVIDEND NO. 217. 

A quarterly dividend of ONE AND THREE 
QUARTERS PER CENT has been declared 
upon the Capital Stock of this Company, payable 
on July 16, 1923, to stockholders of record at the 
close of business on June 25, 1923. 

The transfer books will remain open. 

G. K. HUNTINGTON, Treasurer. 








Office of 
MONONGAHELA WEST PENN PUBLIC 
SERVICE COMPANY. 
Fairmont, W. Va., May 23, 1923. 
The Board of Directors of this Company has 
to-day declared a dividend of 37% Cents per 
share on its Six Per Cent Preferred Stock, pay- 
able July 7, 1923, to stockholders of record at the 
close of business June 25th, 1923. 
Transfer books will remain open. Dividend 
checks will be mailed. 
S. E. MILLER, Assistant Secretary. 





CONSUMERS ELECTRIC 
LIGHT AND POWER CO. 


NEW ORLEANS. 


The regular quarterly dividend of one and three- 

quarters per cent (1% %) on the preferred stock 

Company has been declared payable 

1923, to stockholders of record June 

9, The transfer books for the Preferred 

stock will be closed at the close of business June 
9, 1923, and will be re-opened on July 2, 1923. 
A. L. LINN, JR., Treasurer. 


United Shoe Machinery Corporation 

The Directors of this Corporation have de 
cClared a dividend of 1%% on the Preferred 
capital stock. They have also declared a divi- 
dend of 50c. per share on the Common capital 
stock. The dividends on both Preferred and 
Common stock are payable July 12, 1923, to 
Stockholders of record at the close of business 


June 27, 1923. 
L. A. COOLIDGE, 


WARREN BROTHERS COMPANY. 
PREFERRED DIVIDEND NO. 85. 
Dividends of one and one-half per cent (1%%) 
on the First Preferred Stock and of one and 
three-quarters per cent (144%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending June 30, 1923, 
payable on July 2, 1923, to stockholders of 
record at the close of business on June 23, 1923. 
E. SUTCLIFFE, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 96 


A quarterly dividend of two per cent (two 
dollars per share) on the capital of this Company 
has been declared, payable on July 14, 1923, to 
stockholders of record at the close of business 


June 20, 1923. 
Cc. B. TAYLOR, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared a dividend 
of two per cent (2%) for the three months 
ending June 30, 1923, on the Prior Preference 
stock of the Company, payable July 2, 1923, 
to stockholders of record at the close of business 


June 15th, 1923. 
E. C. PEARSON, Secretary. 








Treasurer. 

















UNION BAG & PAPER CORPORATION. 
New York, June 13, 1923. 
DIVIDEND NO. 27. 

A quarterly dividend of one and one-half per 
cent has this day been declared upon the stock 
of this Corporation, payable July 16, 1923, to 
the holders of record of the stock of this Cor- 
poration at the close of business on July 6, 1923. 

CHARLES B. SANDERS, Secretary. 


CAROLINA POWER & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 57. 
The regular quarterly dividend of 154% on 
the Preferred Stock of the Carolina Power & 
Light Company has been declared for payment 
on July 2, 1923, to stockholders of record at the 
close of business June 15, 1923. 
A. C. RAY, Treasurer. 








CAROLINA POWER & LIGHT COMPANY. 

COMMON STOCK DIVIDEND NO. 27. 

A quarterly dividend of one-half of one per 
cent on the Common Stock of the Carolina 
Power & Light Company has been declared for 

ayment August 1, 1923, to common _ stock- 

olders of record at the close of business July 14, 


A. C. RAY, Treasurer. 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 55. 
The regular quarterly dividend of 14 % on the 
Preferred Stock of the American Power & Light 
Company has been declared for payment July 2, 
1923, to preferred stockholders of record at the 


close of business June 16, 1923. 
A. C. RAY, Treasurer. 








Utah Power & Light Company 
PREFERRED STOCK DIVIDEND NO, 42 

The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
Stock of the Utah Power & Light Company has 
been declared for payment on July 2, 1923, to 
stockholders of record at the close of business 





June 16, 1923. 
GEORGE B. THOMAS, Treasurer. 





Dividends 


Asheville Power & Light Company 
PREFERRED STOCK DIVIDEND NO. 45 
The regular quarterly dividend of 1%% on 
the Preferred Stock of the Asheville Power & 
Light Company has been declared for payment 
on July 2, 1923, to stockholders of record at the 
close of business June 15, 1923. 
. C. RAY, Treasurer. 


i ea 





Yadkin River Power Company. 
PREFERRED STOCK DIVIDEND NO. 29 
The regular quarterly dividend of 1%% on 
the Preferred Stock of the Yadkin River Power 
Company has been declared for payment on 
July 2, 1923, to stockholders of record at the close 
of business June 15, 1923. 
A. C. RAY, Treasurer. 


WARREN BROTHERS COMPANY. 
COMMON STOCK DIVIDEND. 


A quarterly dividend of Seventy-five Cents 
($0.75) per share has been declared on the 
Common Stock of this Company, payable on 
July 2, 1923, to stockholders of record at the 
close of business on June 23. 1923. 

E. SUTCLIFFE, Treasurer. 


THE STEEL & TUBE COMPANY 
OF AMERICA. 

The regular quarterly dividend of one and three- 
quarters per cent. (144%) has been declared on 
the Preferred Stock of this Company, payable 
July 1, 1923, to stockholders of record as of the 


close of business June 20 1923. 
H. H. SPRINGFORD, President. 


NEW YORK TRANSIT COMPANY 
26 Broadway, 

New York, May 31, 1923. 
A dividend of $2.00 per share has been declared 
on the Capital Stock of this Company, payable 
July 14, 1923 to stockholders of record at the close 

of business June 20, 1923. 
J. R. FAST, Secretary. 


Frotices 


ee a ee ee a a a a ee a ee ee ee ee ee eee 


No. 12370 
TREASURY DEPARTMENT 
Office of Comptroller of the Currency 
Washington, D. C., May 9, 1923. 
Whereas, by satisfactory evidence presented 
to the undersigned. it has been made to 1 ae that 
“FRANKLIN NATIONAL BANK 
IN NEW YORK,” 
in the City of New York, in the County of New 
York and State of New York, has complied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
association shall be authorized to commence the 


business of Banking; 
HENRY M. DAWES, 














EE ene 


olicdiieement 





Now Therefore, I, 
so lear of the Currency, do hereby certify 
that 


“FRANKLIN NATIONAL BANK 
IN NEW YORK,” 


in the City of New York, in the County of New 
York and State of New York, is authorized to 
commence the business of Banking as provided 
in Section Fifty-one Hundred and Sixty-nine of 
the Revised Statutes of the United States. 

In Testimony Whereof witness my hand and 
seal of office this ninth day of May, 1923. 

HENRY M. DAWES, 
(Seal) Comptroller of the Currency. 











Meetings 
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GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Co 
Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y., 
on Monday, the eighteenth day of June, 1923, 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the consider- 
ation, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be referred 
to in the Annual Report to the stockholders. 
The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 26, 1923, will be 
entitled to vote at this meeting. 
By order of the Board of Directors. 
. W. ALLEN, Secretary. 








Liquidation 


THE HAYDEN-CLINTON NATIONAL 
BANK OF COLUMBUS. 


Notice of Liquidation. 


The Hayden-Clinton National Bank of Colum- 
bus, located at the city of Columbus, in the State 
of Ohio, is closing its affairs. The Huntin; 
National Bank of Columbus has purchased 
of tne assets and has assumed all of the liabil 
of this Bank and all note nolders and cred! 
of the association are therefore hereby notified 
to present the motes and. ote. claims for payment. 


: E, Cashier. 
Dated, Columbus, Ohio, May 2, 1923, 








The WHITE HALL NATIONAL BANE, 
located at White Hall, in the State of Maryland, 
is closing its affairs. All noteholders and other 
creditors of the Association are therefore hereby 
notified to present the notes and ether claims 


for payment. 
C. EVANS WILEY, Cashier. 
Dated, White Hall, Md., Mayk., 1923. 


LEGAL NOTICE, 


The First-Second National Bank of Akron, 
located at Akron, in the State of Ohio, is closing 
its affairs. All noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for peymems. 

C.1. B ° 


. I. BRUNER, Presi 
Dated May 3, 1923. 
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To Holders of— 


Undeposited 
Gold Debenture Bonds 


of the 


Habirshaw Electric 
Cable Company 


of Delaware 


Holders of the above bonds 
who will communicate with the 
undersigned, stating the amount 
of undeposited bonds they hold, 
will be sent an important com- 
munication by return mail. 

Immediate action necessary. 


(Signed) Thomas C. Perkins, 


Chairman. 


Stockholders’ Protective Committee 
30 State Street, Boston, Mass. 
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Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


. Stock Exchange 

. Cotton Exchange 

. Produce apemenee 

. Coffee & Sugar Exchange 
go Board of Trade 


























When Purchasing 
Bonds 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send you an up to date 
unbiased Opinion on the se- 
curity of any bond issue, with 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 

















SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 











B. RI, 


Reorganization. 


Second Instalment of Assessment due 
June 22, 1923 





To Holders of 


Participation Warrants Issued Under the Re- 
organization Plan and 


Stock of Brooklyn Rapid Transit Company 


The Plan and Agreement dated March 15, 1923 for the reorgan- 
ization of Brooklyn Rapid Transit Company has been declared 
operative as to all bonds, notes and stock of and claims against 
Brooklyn Rapid Transit Company. 


Notice is hereby given by the undersigned Committee that of 
the total payment of $35 per share required under the Partici- 
pation Warrants issued to stockholders participating in said 
reorganization, the second instalment, namely $10 per share, 
has been called for payment before the close of business 
on June 22, 1923. Said second instalment must be paid in New 
York funds at the principal office of The Chase National Bank 
of the City of New York, No. 57 Broadway, New York 
City, before the close of business on the date specified above 
and Participation Warrants must be produced at the time and 
place of payment for the purpose of having noted thereon the 
payment of said second instalment. As provided in said Plan of 
Reorganization and the Participation Warrants issued there- 
under, failure to make payment of said second instalment 
when and as payable will forfeit all rights in respect of the 
prior instalment paid under the Participation Warrant 
under which default shall have been made and all rights 
under the Reorganization Plan, and such Participation 
Warrant shall thereupon become void and of no effect 
for any purpose. The balance ($10 per share) of the total pay- 
ment of $35 per share required under said Reorganization Plan 
and Participation warrants issued thereunder shall be payable on 
or after July 23, 1923 on the call of the undersigned Committee. 


Holders of stock of Brooklyn Rapid Transit Company or of 
certificates of deposit therefor who have not heretofore depos- 
ited their stock under said Reorganization Plan may become 
entitled to obtain the issue of Participation Warrants by deposit- 
ing their stock (or certificates of deposit) with The Chase 
National Bank of the City of New York, No. 57 Broadway, 
New York City, or with The Seaboard National Bank of the 
City of New York (Mercantile Branch), No. 115 Broadway, 
New York City, before the close of business on June 21, 1923 
and by paying at the time of deposit the first instalment, namely 
$15 per share called for by the Participation Warrants, together 
with interest on said amount at the rate of 6% per annum from 
May 10, 1923 to the date of payment of the first instalment. As 
stated above, the second instalment ($10 per share) under all 
such Participation Warrants issued in respect of the stock so 
deposited will be payable before the close of business on June 
22, 1923. 


Dated, New York, June 11, 1923. 


ALBERT H. WIGGIN, Chairman. 

CHARLES A. BOODY 

GERHARD M. DAHL 

FREDERICK H. ECKER 

CHARLES HAYDEN 

SEWARD PROSSER 

FREDERICK STRAUSS, 
Committee 


RUSHMORE, BISBEE & STERN, Counsel 


OTIS EVERETT, Secretary 
No. 57 Broadway, New York City, N.Y. 
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Bank Statements 





- 


- 
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THE Corn EXCHANGE BANK 


WILLIAM AND BEAVER STREETS 


AND FIFTY-THREE OTHER LOCATIONS IN GREATER NEW YORK 








— 


Statement—June 5, 1923 


The Bank Owes to Depositors ..... .. . . . $210,955,417.54 


To Pay This Amount We Have: 


Cash, Checks on Other Banks, U. S. Government Securities, 


Demand Loans (Secured) ....... . . . $146,168,372.95 
Bonds, Time Loans, Mortgages and Real Estate . ... . 86,142,571.92 





ee ee ee 


Total to Meet Indebtedness . ...... .. . . $232,310,944.87 


ooo 


This Leaves a Capital and Surplus of . .... . $21,355,527.33 


QOuR BRANCH system enables us to give our de- Foreign Department 
positors, in addition to the regular banking 


O the traveling public we offer our Travel- 
service, the following 


ers’ Letters of Credit available in all parts 
Special Services of the world. We also sell Travelers’ Checks 
to those who may prefer this means of carry- 


Deposits can be made at the head office or any , ' 
»at the head ofii ; ny ing their funds. 


of the branches, to be credited to the depositors’ Se ge AEP 7 
account at the head office or branch where the We facibtate the importing and exporting ol 
account is carried. merchandise by issuing to our customers Com- 
mercial Letters of Credit. 
Collections are made on all parts of the world. 
We draw Bills of Exchange on all the princi- 


ARRANGEMENTS can be made to have depos- 
itors’ checks payable at any or all of our fifty- 
four different locations in the City of New 


Wok pal Centres of Europe, Canada and South 
, America. 
Deposits of cash can be made and cash for- The Manager of our Foreign Department ts 
warded by express to depositors located within always ready to advise our customers on any 
seventy-five miles of New York City, without question that may arise in financing import 
expense. or export business and his long experience re- 
Pay cuecks for employees can be cashed at lating to foreign business is always at the dis- 
‘peas * | a ae er sal of our clients. 
any of our fifty-four offices from 9 A. M. to posal - t 
5:30 P. M. daily except Saturdays, Sundays Investment Department. 
~ . 
~*~ , and on Saturdays from 9 A. M. UR Investment Department supplies the 
— hte best obtainable information as to bonds 
Trust Department and stocks—l nited States, State and Munici- 
HE Trust Department, under the manace- pal securities and Mortgages, and executes 
ment of a thoroughly experienced aa orders for the purchase and sale of securities 
, ‘e ST 2 } 
a, ‘ough responsible Brokers. 
Officer, brings to estates, trusts, and guardian- through responsible Brok = . 
ships, the high degree of technical skill required This Department 1s not organized to dispose 
for their proper administration and avoids the of any securities that the bank has on hand or 
dangers common in individual management— wishes to sell, but 1s an effort to place at the 
inexperience, error of judgment, dishonesty. use of its depositors and friends the very best 
etc. information possible. 





oe 


The Corn Exchange Safe Deposit Co. 


with a Capital of $600,000, with 28,000 boxes rented, operates vaults in various branches 
of The Corn Exchange Bank. Its facilities are available to all of our depositors. 
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New Issue 





$3,000,000 


A.E. Staley Manufacturing Company 
First Mortgage 644% Sinking Fund Gold Bonds 


Dated June 1, 1923 Due June 1, 1938 


Interest payable June 1 and December 1 in Chicago and New York. Coupon bonds in denominations 
of $1,000, $500 and $100, registerable as to principal only. Redeemable as a whole or in part on any 
interest payment date upon thirty days’ notice at 105 and accrued interest until June 1, 1933 and 
thereafter at 105 less 1% for each additional year or part thereof that the bonds shall be outstanding. 
Interest payable without deduction for norma! Federal Income Tax not in excess of 2%. State of 
Michigan five mills tax, 6% Massachusetts income tax, and Pennsylvania four mill tax refundable. 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, Trustee 








A letter received from Mr. A. E. Staley, President of the Company, is summarized as follows: 


Business: The A. E. Staley Manufacturing 

Company is the largest inde- 
pendent manufacturer of corn products in the 
United States. Its plant, located at Decatur, 
Illinois, in the heart of 


as having a replacement value of $8,219,787.08 and 
after full allowance for depreciation, a net sound 
value of $7,322,733.70, or $2,440 per $1,000 bond. 
Total net tangible assets aggregate $3,258.00 per 

$1,000 bond. Current 





the corn belt, occupies 
forty-seven acres of land 
and comprises forty-one 
buildings containing ap- 
proximately 750,000 
square feet of floor space, 
nearly all of fire proof 
construction. This plant 
has a grinding capacity 
of 30,000 bushels of corn 
per day which is con- 
verted into starch, glu- 
cose, mixed syrups, corn 
oil, germ oil meal, gluten 
feed and corn sugar. 


follows: 


1918____ 


SE ee 


These 
bonds rep- 
resent the only funded 
debt of the Company and 
are part of an authorized 
issue of $3,500,000. Ad- 
ditional bonds may only 


Security: April 30, 1923 


* Deficit. 





Earnings 


Available for Interest, 
taxes for 6 years and 4 months ended April 
30, 1923, aggregate, $8,594,823. 


The results of each year’s operation are as 


Four Months, Ended 


Average Annual Earnings Over 7 Times 
Interest on This Issue. 


assets are approximately 
eight times eurrent lia- 
bilities. 


Sinking Fund: 
Beginning January Il, 
1924, 20% of the net 
earnings as defined in the 
Trust Indenture shall be 
applied by the Com- 
pany to the purchase or 
redemption of bonds of 
this issue. 


Depreciation and 


$1,314,229.69 
1,928,635.46 
2,433,875.42 
1,296,179.75 
*42,026.79 
1,208.847.90 


Proceeds: ‘The  pro- 
ceeds of 


the sale of this issue of 
455,081.90 First Mortgage 64% 
Gold Bonds will be used 
to retire all of the out- 
standing First Mortgage 
7% Gold Bonds and to 
re-imburse the Treasury 
of the Company for 





$8,594,823.33 








be issued under conserva- 

tive restrictions. The issue will be secured by a 
direct first mortgage upon all of the real estate, 
plants and other fixed assets and equipment of the 
Company. These properties have been appraised 
by Coats & Burchard Co. as of March 10, 1923, 


capital expenditures. 
The active management of 
the Company will continue 
under the direct supervision of executives thor- 
oughly experienced in the industry, who have 
been responsible for the Company’s success. 


Management: 





These bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of legality by our counsel, 
Messrs. Chapman, Cutler & Parker, Chicago. Appraisals of the properties have been made by Coats & Burchard Co., Chicago. 
The books of the Company are annually audited by Messrs. Ernst & Ernst. 





Price 98% and Accrued Interest to yield about 6.65% 





Taylor, Ewart & Co, Inc. Pearsons-Taft Company 


Chicago New York 


Chicago 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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$1,500,000 
Consolidated Power & Light Company 


7% Cumulative Preferred Stock 


Preferred as to assets and dividends 


Par value of shares $100. Dividends payable quarterly February 1. May 1, August 1 and November 1. Redeemable as a whole or in part 
on any dividend date on 30 days’ notice at $110 per share and accrued dividend. Authorized $5,000,000. To be presently issued $1,500,000. 
Transfer Agent, Bank of North America and Trust Company, Philadelphia. Registrar, Fideiity Trust Company, Philadelpnia. 


The following information is summarized by Mr. Van Horn Ely, President of the Company, from his letter to us: 


The System and Its Operations: The Consolidated Power & Light Company directly and 
through its subsidiaries owns and operates, without competition, the entire electric power 
and light and electric railway business in Huntington, W. Va., Roanoke and Lynchburg, Va.., 
and surrounding communities, as well as the gas business in Lynchburg. The system also 
does the entire electric light and power and electric railway business in Ironton, Ohio, Ashland 
and Catlettsburg, Ky., and the intermediate territory. All the cities in this territory are 
highly developed industrially, have adequate transportation facilities and are conveniently 
located with regard to raw materials and markets. The industries using the system’s power 
are many and varied, including, among others, steel, glass, furniture, shoe, leather, cement, 
tobacco, brick, paint, etc. 


Earnings: The consolidated earnings of the Company and of its subsidiaries, for the twelve 
months ended March 31, 1923, are as follows: 








a i a $5,588,248 
eR, Mn cndvencnnannchcbebediheberensanwabaweemenibent 3,631,705 
EY SOLE CE Ce Tee ee Sa <a $1,956,543 
Present Annual Interest Charges, Amortization, Sinking Fund and other deductions 988 ,536 
Net Income before Dividends and Depreciation_________.._-_..-_----------- L $968 ,007 
Annual Dividend Requirements of $1,500,000 7% Preferred Stock (this issue) - - - - 105,000 


For the twelve months ended March 31, 1923, as shown above, the net income 
before depreciation but after all prior charges, including a full year’s interest 
charges on $7,000,000 614% bonds issued in March, 1923, was equal to over nine 


times annual dividend requirements of $105,000 on this issue of Preferred Stock. 


The earnings for 1923 will be materially increased by the installation of the new 20,000 H. P. 
unit (now under construction) at the Kenova station. Practically the entire capacity of this 
new unit has already been contracted for by large industrial corporations. Approximately 
67% of total revenues and 72% of gross income of the entire system, as shown above forthe 
twelve months ended March 31, 1923, were derived from the electric light and power, and 
gas business. 


Growth of Business: The business of the companies forming the Consolidated Power & 
Light Company system has more than doubled in the last six years, and is showing its greatest 
gains at the present time. Its stability and growth are shown by the following table of total 
revenues and gross income of the companies for the past six years: 


Years ended *Total Gross Years ended *Total Gross 
December 31 Revenues Income December 31 Revenues Income 
eae aaa $2,519,903 $992,694 ae $4,217,867 $1,341,313 
ee eagle 2,933 ,841 1,054,234 ee 4,621,182 1,510,892 
sR 3,401,770 1,265,496 RSS 5,236,428 1,848,338 


*Including the earnings of the Roanoke Railway & Electric Company, all of whose stock is owned by the Roanoke 
Traction & Light Company, one of the subsidiaries. 


We offer the above stock when, as and if issued and received by us, subject to the approval of legality 
by our counsel, fessrs. Simpson, Thatcher & Bartlett and Messrs. Townsend, Elliott & ‘unson. 


Price 93% and accrued Dividend. To yield about 7.50% 








TUCKER, ANTHONY & Co. SPENCER TRASK & CO. 
STROUD & COMPANY 


INCORPORATED 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources believed to be accurate. 























JUNE 16 1923.] 


le 


THE CHRONICLE 








Financial 














New Issue 


12,500 Shares 
Jersey Central Power & Light Corporation 


7% Cumulative Participating Preferred Stock 
Par Value $100 


Preferred as to Assets and Dividends. 


Participates with Common Stock up'to an additional 3%. 


Dividends Payable July 1, October 1, January 1 and April 1. 


Transfer Agent: THE EQUITABLE TRUST COMPANY of New York 


Registrar: THE NEW YORK TRUST COMPANY 


Mr. T. R. Crumley, Vice-President of the Corporation, summarizes his letter to us as follows: 


TERRITORY & BUSINESS: Jersey Central Power 

and Light Corpora- 
tion, through its companies owned, serves exclusively 
with electric power and light some 42 cities and munici- 
palities in central New Jersey, which have a present 
population in excess of 100,000, and which include 
Morristown, Summit, Boonton, Lakewood, Spring 
Lake, Point Pleasant and Toms River. The Com- 
pany also serves with power and light, through its 
subsidiary the Tide Water Power Company, the cities 
of Wilmington, N. C., St. Petersburg and Clearwater, 
Florida, having a combined population of approxi- 
mately 100,000. Total population served is estimated 
to be over 215,000. 


PROPERTY: The electric systems include 7 modern 
generating plants having an installed 
generating capacity of 36,022 H. P. The most 
important plants are located at Morristown, Summit 
and Lakewood, New Jersey; Wilmington, North 
Carolina and St. Petersburg, Florida. Current is 
delivered over approximately 104 miles of transmission 
lines, with 931.9 miles of distributing lines. The 
electric customers now being served number 33,032. 


VALUATION & EQUITY: The Companies’ proper- 

ties have recently been 
reported upon by Messrs. Sanderson & Porter, 
Engineers, and show a substantial equity in excess of 
the total funded debt and this issue of Preferred Stock. 
Fixed Assets equal to over $200 per share. 


DIVIDEND RECORD: Annual dividends have been 
paid on all Common Stock 
of the constituent companies for many years. 


7-year average Last year 
Morris & Somerset Electric Co____ 8.14% 9% 
Commonwealth Elec. Co., Summit_ 9.71% 8% 
Lakewood & Coast Electric Co_.__ 9.43% 8%, 
Lakewood Water Co____________. . §.03° 6% 
Toms River Electric Co . | 8% 
Tide Water Power Co_______- lo .00% T% 


COMMON STOCK WARRANTS: Accompanying the 

| present issue of 
Preferred Stock are detachabX¥ Warrants entitling the 
holder thereof to purchase two shares of Common Stock 
of the Company for each $100 par value Preferred 
share held, at $20 per share, after July 1, 1923, but 
on or before July 2, 1924, or at $25 per share from 
July 3, 1924, but on or before July 2, 1925. 


EARNINGS: Consolidated Condensed Statement, 

Year Ended March 31, 1923. Nine 
months ended December 31, 1922 taken from reports 
of Messrs. Arthur Young & Co., and months of 
January, February and March, 1923 taken from the 
Companies’ records. 


Gross Earnings $2,774,709.79 
Operating Expenses, Maintenance and Taxes 


and all Prior Charges 2,105,639.40 





$669,070.39 
Jersey Central Power & Light Corp.: 
Annual Interest on ist Lien 6%s__$227,500.00 


Annual Interest on Debentures... 87,500.00 315,000.00 





$354,070.39 


26,664.07 





$327,406.32 
Annual Preferred Dividend Requirements 
Jersey Central Power & Light Corp-__-__-_-_-_-- . 87,500.00 
Consolidated earnings after deducting expenses, mainte- 
nance, all taxes (including Federal Income Tax) were 3.75 
times the annual dividend requirements on the total amount 
of Preferred Stock to be outstanding. 


RESTRICTIONS: No additional Preferred Stock 

may be issued unless the consoli- 
dated earnings available for depreciation and dividends 
for the twelve calendar months within the preceding 
fifteen calendar months shall have been equal to three 
times the annual dividends on the Preferred Stock 
outstanding, and that proposed to be issued, and no 
stock having prior rights may be issued, without the 
consent of the holders of two-thirds in interest of 
the Preferred Stock then outstanding. 


PARTICIPATING FEATURE: After the preferred 

stock has received 
full 7% cumulative dividends and the common stock 
as a class has received as dividends an amount equal 
to a year’s dividend requirement on the preferred, the 
preferred and common stocks are entitled in any year 
to receive equally, as classes, any further moneys paid 
as dividends until the preferred has received $3 
additional per share, or $10 for the year. 


GROWTH OF BUSINESS: The business of the companies has practically doubled in the past five years. 


12 Mos. Ended Dec. 31 
ain TS Ae $1,370,057.36 
1,820,324.57 
2,180,694.25 
2,538,256.64 
2,681,932.85 
2,797,845.08 


Gross Earnings 


Miles Distri- 
K. W. H. bution Lines 
22,436,676 563.1 
26,998,788 685.4 
31,991,294 725.4 
38,636,034 798.7 
43,924,637 901.6 
45,860,179 931.9 


Net Earnings 
After Taxes 
$403,376.89 
548,357.45 
660,977.39 
787,312.09 
1,101,636.35 
1,158,817.96 


Customers 
15,756 
17,892 
20,903 
25,653 
29,294 
33,032 


Legal matters have been passed upon by Messrs. Chapman, Cutler & Parker of Chicago, for the Bankers, and Messrs. Chadbourne, Hunt, 


Jaeckel & Brown of New York, for the Company. 


All properties have been examined and reported upon by Messrs. Sanderson & Porter, Engineers. The accounts have been audited by Messrs. 


Arthur Young & Co., Certified Public Accountants, New York. 


Temporary receipts, exchangeable for definitive stock certificates, will be ready for delivery about June 12, 1923. 


Price 9214 per share and accrued dividends to yield 7.57% 


A. E. FITKIN & CO. 


165 Broadway, New York 


10 State Street 
BOSTON 


111 West Monroe Street 
CHICAGO 


210 West Seventh St. 
LOS ANGELES 


The information and statistics contained in this advertisement have been obtained from sources that we deem reliable and while not guaranteed are 
accepted by us as correct. 
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New Issue 





$2,212,200 
Northern New York Utilities, Inc. 


First Lien and Refunding 6% Bonds, Series “C” 


Dated May 1, 1923. Due May 1, 1943. Callable as a whole at 110 and accrued interest less one-half of 1% for each full year of expired 
. term, or in part, at 105 and accrued interest, up to and including May 1, 1933, and thereafter at the same rate as when redeemable as a 

whole. ‘The redemption of part shall not ex one-half of 1% annually of the entire outstanding amount of this issue from 1924 to 1932, 
inclusive, and thereafter shall not exceed 1% annually of such amount. Semi-annual interest May_1 and November 1, payable at The 
Equitable Trust Company of New York, New York City, or Northern New York Trust Company, Watertown, N. Y. 0 and $1,000 
coupon bonds with privilege of registration as to principal, or fully registered bonds. The Equitable Trust Company of New York, 





The Company will agree to pay interest without deduction for ong Federal Income Tax not in excess of 2% which 
it may be required or permitted to pay at the source, Pennsylvania State Tax of four mills refunded upon ap 





- 


Mr. J. N. Carlisle, President of the Company, summarizes his letter as follows: 


CAPITALIZATION 
(As of April 30, 1923, after giving effect to new financing) 
CAPITAL STOCK: Authorized Outstanding 
Preferred Stock 7% Cumulative_____________._ $10,000,000 $4,762,400 
SER GR nanan ewecananccen 4,000,000 1,809,675 


FUNDED DEBT: 
Divisional 5°, Bonds Pe a eee es closed 1,522,500 
First Mortgage & Refunding 5% Bonds 2,173,000* 
First Lien & Refunding Bonds (including 
this issue) 4,781,500 


* Additional bonds to the amount of $5,541,000 are or will be forthwith pledged with the 
Trustee of the First Lien and Refunding Mortgage. Any additional bonds issued must be similarly 
pledged forthwith on issue. 


Additional First Lien and Refunding Bonds may only be issued for refunding purposes, or for additions, 
extensions and hetterments under conservative provisions in respect to equity and earnings as hereinafter 
recited. 


Company: Northern New York Utilities, Inc., owns and operates gas properties in Watertown, N. Y., and 
electric light and power properties in Watertown, N. Y., and more than 40 adjacent communities, serving 
a population of about 75,000 in a territory both rich agriculturally and thoroughly diversified in its industrial 
development. Northern New York Utilities, Inc., has entered into a long term contract for upwards of 
33,000 h.p. with the Utica Gas & Electric Company, thus opening to its field the rich industrial centers of 
central New York, in addition to supplying the large demand in its present territory. The properties of the 
Company include 73,200 h.p. electric generating capacity of which 70,700 h.p., including 6,000 h.p., now 
under construction, are hydro-electric, together with a gas plant with an installed capacity, including addition 
now under construction, of 3,320,000 cubic feet per day. 

The Company will contract for the purchase of over 6,500 h.p. hydro-electric power from The Power 
Corporation of New York, which owns extensive water powers both developed and undeveloped on the Raequette 
and Black rivers, and has been granted a first call on the output of all future developments of that corporation, 
thus assuring an adequate supply of power. 

The growth of the Company, as well as the industrial growth of its business field, is evidenced by the 
fact that since 1914 the business of the Company has more than trebled, its gross earnings increasing from 
$446,107 to $1,692,529, and its net earnings from $251,522 to $969,297. 


Earnings: For the twelve months ended April 30: 
1922 1923 
Grose Earnings SAS GAAS EGE NE STL Se $1,471,493 $1,692,529 
Operating Expenses.____._____..__._.s.s_—_.s.s.s._. ai 633,413 723,232 








REIS Sit tp CA Oe Ra $969,297 
Annual Interest on all outstanding Bonds, including this issue 483,665 





$485,632 


The above statement does not reflect the earnings to be derived from the operations of the recently com- 
pleted hydro-electric plant at Browns Falls or the recently acquired Beaver River plant, which earnings, based 
solely on contracts already entered into, will, it is estimated, increase the annual gross and net earnings to 
$2,112,000 and $1,303,000, respectively, thus showing bond interest earned, based on this estimate, almost 
2.7 times. It is further estimated that the operations of the new gas plant will add substantially to such 
earnings in addition to the increase from the normal growth of the territory served. 





Security: ‘These bonds are, in the opinion of counsel, secured by a direct mortgage on all the properties of 
the Company now owned or hereafter acquired, and by the pledge of $5,541,000 First Mortgage and Refunding 
5% Bonds, or more than 59% of all underlying bonds, thus sharing more than ratably in the lien of that mortgage 
which is a direct first mortgage on substantially all the property of the Company. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 99 and accrued interest, to yield about 6.10% 





The tssuance of these Bonds is subject to the approval of the Public Service Commission of 
the State of New York. Temporary Bonds will be ready for delivery on or about June 28, 1923. 


E. H. Rollins & Sons F. L. Carlisle & Co., Inc. 


The above information has been obtained from sources that we deem reliable and although not guaranteed, is accepted by us as aceurate 
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New Issue 


$1,500,000 
THE MCMYLER-INTERSTATE COMPANY 


FIRST MORTGAGE 7% SINKING FUND GOLD BONDS 
(CLOSED MORTGAGE) 


Dated June 1, 1923 


Due June 1, 1943 


Principal and semi-annual interest (June 1 and December 1) payable at the Union Trust yyory fe ye Trustee, or at the 
x4 


hb Bank-Columbia Trust Company, New York. 


Coupon bonds in denominations of $1,000 and 


sterable as to Principal. 


edeemable as a whole or in part on any interest date upon 60 days’ notice at 110 and interest up to June 1933: at 105 and interest 


up to June 1, 1934, and at & of 1% less during each succeeding year. 
The Company will agree to reimburse the holder, if requested within 60 days after payment, for the Pennsylvania 


by Company. 


Normal Federal Income Tax not in excess of 2% assumed 


and Connecticut four-mill tax, for the Maryland four and one-half mill tax, and for the Massachusetts Income Tax, not exceeding 


6°) per annum. 





Business 


The Company is incorporated under the laws of the 
State of Ohio and represents a consolidation in 1910 
of The MeMyler Manufacturing Company, which 
had been in business since 1882, and the Interstate 
Engineering Company, organized in 1902. The Com- 
pany has been a pioneer in the manufacture of heavy 
labor-saving machinery, and is today one of the 
principal producers of locomotive cranes, car-dump- 
ers, cargo and fuel-handling machinery, shipbuilding 
cranes and similar equipment. 


The merit and eminence of the Company’s product 
are indicated by the fact that the largest shipbuild- 
ing crane in the world (at the League Island Navy 
Yard in Philadelphia) and all the cranes in the largest 
dry dock in the world (at Boston), as well as all of 
the car-dumpers in service in the Harbor of New 
York, are of its manufacture. 


Among the users of the Company’s equipment are 
the Canadian Pacific, New York Central and Penn- 
sylvania Railroads, the U. S. Steel Corporation, the 
Yommonwealth Edison Co., the U. S. Navy, the 
Standard Oil Co., the Cramp Shipbuilding Co., and 
the Baldwin Locomotive Works. 


Assets 
The Company’s net worth before these bonds is 
$5,629,009, or about 334 times the amount of this 
issue, as Shown by the figures given below, based upon 
an appraisal as of March 1, 1923, by The J. G. White 
Engineering Corporation, and upon the audit of 
Messrs. Haskins & Sells, as of March 31, 1923, after 
giving effect to present financing. 


Fixed Assets _____—_. 
Net Current Assets. 


$3,795,725 
1,833,284 





$5,629,009 
1,500,000 


la 
Bonded Debt. 


Security 


These bonds are secured by a closed first mortgage 
on all the Company’s present and future acquired 
fixed assets. The present properties include real estate 
in the city of Cleveland, Ohio, and the essentially 
modern and well laid out plants at Bedford, Ohio, a 
Cleveland suburb, which occupy 43 acres on the 
Pennsylvania Railroad, and contain 48 buildings 
with a floor area of over 430,000 sq. ft. 


Earnings 


The following figures as to the net earnings of the 
Company are compiled from a certified audit made 
by Messrs. Haskins & Sells. 


Before 


After 
Year ended Depreciation Depreciation 





March 31, 1923__________. $586,918 

10-Year Average________ _...1,116,559 

5-Year Average 1,124,565 
Interest on this issue—$105,000 


$403,824 
788,954 
631,414 


Orders for current year have been largely in excess 
of those received during the same period in 1922, and 
should be reflected in the earnings statement for the 
year. 


Sinking Fund 


A sinking tuna, payable semi-annually amounting to 
20% of the net earnings of the Company, with a 
minimum of an amount sufficient to retire $75,000 
par value of the bonds annually, will be used to buy 
bonds in the open market up to the eall priee, or to 
call bonds by lot at the redemption price. This sink- 
ing fund should retire the entire bond issue at or 
before maturity. 





Purpose of Issue 
‘he entire proceeds of this issue will be apphed to 
the retirement of existing securities. 





Management 

‘he management remains in the hands of the exee- 
utives who have directed its affairs for many years, 
during which the Company’s credit has been main- 
tained at a high standard and its product brought to 
a position of increasing distinction. 

The Company’s labor problem is excellently handled. 
The quality of the labor is exceptionally high, and 
the ratio of labor turnover is one of the lowest in the 
entire Cleveland district. 


Market for Product 


Owing to the startling increase in the cost of labor 
since 1910, labor-saving machines are an Important 
part of the most essential equipment of railroads, 
public utilities, and industrial corporations. The 
actual cost of handling is reduced by as much as 2-3 
in many cases, and speed and efficiency are secured 
which labor cannot produce at any price. 

This Company produces a varied line of effective 
cost-reducing equipment, increasingly wrens | to 
the economical operation of the country’s basie 
industries. 








All legal matters pertaining to this issue will be subject to the approval of Messrs. Masten & Nichols of New York Oity, for the 


Bankers, and of Messrs. 
have been appraised by The J. G. 


olles, Hogsett, Ginn & Morley, of Cleveland, for the Company. The Company's payee properties 
hite Engineering Corporation and its books have been audited by Messrs. 


taskins & Sells. 


These Bonds are offered, subject to approval of counsel, and when, as and if issued and received by us. 





Price 99 and Interest, Yielding about 7.10% 





J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET 


. 5 . . sd . - 
We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 


NEW YORK 


i A ge 4 
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$25,000,000 


tandard Oil Company (California) 
Serial 5% Gold Notes 


Due $2,500,000 annually August 1, 1924 to August 1, 1933 inclusive 





Dated August 1, 1925 Total authorized issue $25,000,000 


Principal and interest payable in gold in New York and San Francisco. 4 Interest payable February 1 and August 1. 
Coupon notes in denominations of $1,000 registerable as to principal. Principal and interest payable at the office of 
the Trustee and at the office of The Equitable Trust Company of New York. Redeemable as a whole, or in part in 
amounts of $2,500,000 or multiples thereof constituting single maturities, on any interest date on 30 days notice; at 100 
and accrued interest plus a premium of 4 % for each six months period unexpired. Anglo-California Trust Company, 
San Francisco, Trustee. 


Mr. K. R. Kingsbury, President of the Company, summarizes as follows a lelter to us regarding these Notes: 


The Notes will be the direct obligation of the Standard Oil Company (California) and will comprise its only 
funded debt. 

Net earnings, after depreciation, depletion and Federal taxes in each of the past four fiscal years amounted 
to more than the principal amount of these Notes. These earnings have averaged $34,186,712. 

The Company has outstanding $231,254,422 par value common stock. At present quotations this stock 
represents a market equity of over $480,000,000. 


The proceeds of this issue will be used by the company to redeem, on August 1, 1923, its outstanding $25,- 
000,000 Ten-Year 7°, Gold Debentures, due January 1, 1931. 





We offer the above notes for delivery when, as and if issued and received by us, 
subject to approval of legal proceedings by our counsel. 


MATURITIES AND PRICES 








1924 «@ 100 and interest 1929 @ 9914 and interest 
1925 @ WO and interest 1930 @ 9914 and interest 


1926 @ 99% and interest 1931 @ 9914 and interest 
1927 @ 9934 and interest 1932 @ 99 and interest 
1928 «@ 991, and interest 1933 @ 9834 and interest 


Delivery is expected on or about July 2, 1923 in the form of Dillon, Read & Co. Interim Receipts, discounted at the rate of 5% per 
annum to August |, 1923, from which latter date interest will accrue on the Notes. Standard Oil Company 7% Gold 
Debentures due January 1, 1931, will be accepted at 104 and accrued interest in payment upon confirmed 


sales of these Notes. 


Further information is contained in a circular which may be had on request 


Dillon, Read & Co. 


The Anglo & London Paris National Bank 
Blair & Co., Inc. | The Equitable Trust Co. of N. Y. 
The National City Company Guaranty Company of N. Y. 
Continental & Commercial Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 


Orders have been received in excess of the amount of notes offered. This advertisement appears 
as a matter of record. 
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$50,000,000 
Illinois Bell Telephone Company 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS, SERIES A 


Dated June i. 1923 Due June 1, 1956 


Interest poeyable June l“and December 1 in Chicago or in New York. City 





- 


Coupon Bonds in dernwminations of $1/000, $500 and $100, registerable as to principal. Registered Bonds in denominations o 
1,060, $5,000 and& $10,000. Coupen Bonds and ‘registered Bonds, and the several denominations, interchangeable, : 





ReGeemable, at the option of the.Compeny, or whole but notin part, upon 60 days’ notice, on June 1, 1929, or on any interest date thereafter, at the 
following ‘prices with«accrued interest # on or prior te December 1, 1952, at 105%, and if subsequent to December 1, 1952, at par. 





‘FIRST TRUST AND‘SAVINGS BANK, CHICAGO TRUSTEE 





W. R. Abbott, Esg., President of Illinois Beli Telephone Company, kas summarized as follows his letter to us stating the 
particulars in regard to this issue: 


Mlinois Bell Telephone Company does allf the telephone business im the City of Chicago and owns and operates a com- 
prehensive system of exchanges end toll lines serving, with its connecting companies, practically the entire State of Illinois, 


These Bonds are to be seeured by a first mortgage on all the real estate, buildings and telephone plant of the Company 
in ‘the State of Illinois, with the exception of certain property recently acquired from the Southwestern Bell Telephone 
Company at « cost of approximately $847,000 


Upon the satisfaction forthwith of the existing bonded debt, inchuding the $19,004,000 First tie e 5% Bonds due 
December 1, 1923 (issued unde the name cf Chicago Telephone Company), and the retirement of $15,530,179 three-year 
5% ansecured notes of the Company, from ‘the proceeds of these Bonds, the $50,000, Series A Bonds will constitute the 
‘Company’s sdie funded debt. ‘In comparison therewith, the book cost of the real estate, buildings and telephone plant 
of ‘the Company was approximately $13 on March 31, 1923, and the total assets amounted to over $143,000,000, which 
figures will be substantially increased by the balance of the proceeds of this issue to be utilized for additions and better- 
ments. The present value of the Company's property is greatly in excess of its book cost, 


The situation with respect to the Company’s franchises is generally satisfactory. A franchise for the City of Chicago 
‘was granted im 1889. In 1907:a new franchise was granted for a 22-year period, expiring in 1929, and there is no reason to 
bdlieve that iit will mot be renewed on a_-satisfactory basis. The existing franchise contains a provision giving the City 
the:right, at ‘the expiration of this franchise, upon giving twelve months previous notice, to purchase the property of the 
‘Company loceted within the City, paying therefor in cash the cost of duplication at that date, less depreciation, but without 
allowance for earning power ox teemabheoratins. On March 31, 1923, the book cost of the physical property of the Company 
located within‘the City of Chicago was in excess of $92,000,000, which cost is much less than the present value of the property. 


‘The income account of the Illinois Béll Telephone Company fer the past ten years has been as follows, earnings prior 
to December 1, £920,.notincluding earninge from the properties thom purchased from the Central Union Telephone Company: 


Net Earnings 
Available 
forIn terest 


$3,605,968 


Interest Net 
Charges Income 


$969,414 $2,636,554 


Gross 
Revenues 


$15,551,536 


Year Ended 
Decem ber 31 


1913 

















1914 
1916 
1916 
1917 
1918 
1919 
1920 
1921 
1922 


16,512,418 

17,711,855 

79,769,568 

21,651,494 
ra 


* 
33,361,416 


44,748,392 
48,169,798 


3,523,671 
4,122,569 
4,395,750 
3,541,569 
4,314,084 
4,031,842 
2,697 ,843 
7,668,279 
8,425,665 


953,075 
959,521 
981,165 
1,093,571 
1,079,189 
998,663 
1,271,383 
2,042,327 
2,072,036 


2,570,596 
3,163,048 
3,414,585 
2,447,998 
3,234,895 
3,033,179 
1,426,460 
§,625,952 
6,353,629 





* (Property unter Federal control during perton of year. 


During the past ten years the Compeny’s net earnings available for interest have averaged ove ithree times the interest 
charges and in ne one of these years have they been less than twice saich interest charges. During each of the years 1921 
and 1922, net earnings available for interest amounted to more than three times the annual interest requirements of 
$2,500 008 on these Bonds. Adequate cherges have been made annually against earnings for depre ciation and obsolescence, 


The Company has outstanding $60,000,800 par value of capital stock (to be increased presently to $70,000,000), more 
than 98% of which is owned by the American Telephone and Telegrapkb Company. Dividends on this stock, as outstanding 
from time to time, kave been paid in every year since 1881 at the rate of at least 8% per annum, which is the present rate, 


The Mort age will provide for sinking fund payments to a trustee at the rate of $250,000 semi-annually, beginnin 
December 1, 1923, such payments to be used in purchasing Series A Bonds, if obtainable at not exceeding par and accrue 
interest, otherwise to be used fer capital expenditures with respect to property to be covered by the Mortgage, and against 
which expenditures mo Bonds mnder the Mortgage will be issuable as leng as any Series A Bonds are outstanding. 


The issue of the Series A Bazds has beer authorized by the Illinois Commerce Commission, 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION AND TO 
ISSUE AS PLANNED AND TO APPROVAL OF LEGALITY BY COUNSEL, AT 95\4%% 
AND INTEREST, TO YIELD OVER 5.350 PER CENT. 





~-—- -- o-oo" 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Friday, June 15, 1923. The right is reserved to reject 
any and all applications, and also, in any case, to award a smaller amount than applied for. The amount due on allotments will be payable at the office 
of J.P. Morgan & Co., in New York funds, the date of payment to be specified in the notices of allotment, against delivery of temporary Bonds, exchange- 
able for definitive Bonds when received from the Company. 





Chicago Telephone Company First Mortgage 5% Bonds, dwe December 1, 1923, with final coupon attached, will be accepted in payment at 100% 
and accrued interest to date of payment. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 


KIDDER, PEABODY & Co. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 
Dated June 15, 1923 


All of these bonds having been subscribed for, this advertisement appears only as a matter of record. 
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$25,000,000 
SINCLAIR CONSOLIDATED OIL CORPORATION 


First Lien Collateral Fifteen-Year 614% Gold Bonds 


SERIES “B” 
Dated June i, 1924 Due June 1, 1938 


Interest payable June 1 and December 1 


Redeemable as a whole at any time or in part from time to time at the option of the Corporation on 60 days notice at 107% and 
interest on or before March 14, 1927; thereafter at 105 and interest on or before March 14, 1932; thereafter at 
102% and interest less 1; % for each twelve months elapsed after March 14, 1932, up to and 
including March 14, 1937; and thereafter at 100 and accrued interest. 


Interest to be able without deduction for any Federal income tax up to 2% annum which the Corporation or Trustee may be required 
_ to withhold. Pennsylvania Four Mai Tax refundable. 


Coupon Bonds in denominations of 3100. $500 and $1,000 
Total Authorized Issue, $100,000,000 Outstanding, Series ‘‘A’’ $50,000,000 
Series ‘“‘B,”” to be presently issued; $25,000,000 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


For information regarding these Bonds, we refer to the letter dated June 13, 1923, of Mr. BE. W. Sinclair, President, which 
he has briefly summarized as follows: 


SECURITY: The First Lien Collateral Gold Bonds are secured by pledge of $90,000,000 face amount of 
First Mortgage 7% Bonds of subsidiary companies and by substantially all the capital stocks owned. 
The $90,000,000 First Mortgage Bonds pledged, comprise those of Sinclair Oil & Gas Company 
($45,000,000), Sinclair Refining Company ($35,000,000) and miscellaneous ($10,000,000) including 
Sinclair Navigation Company and Union Petroleum Company. These First Mortgage Bonds, in the 
opinion of counsel, constitute a first lien, subject to $540,623, upon (a) oil leases, from which approximately 
65% of the Corporation’s domestic production is now obtained; (b) all refineries owned with two un- 
important exceptions; (c) a fleet of thirteen tank steamships; (d) miscellaneous properties, including 
terminals, 3,670 tank cars, etc. 


PURPOSE OF ISSUE: The proceeds of this issue are to be used to reimburse the Corporation for capital 
expenditures incurred in the construction of a new refinery at Marcus Hook, Pa., and the enlargement 
of the refineries at Houston, Texas, and East Chicago, Indiana, and to provide additional capital for 
this construction. Upon completion of these additions and improvements, the Corporation will have a 
total refining capacity of approximately 75,000 barrels daily, with a capacity for gasoline production of 
approximately treble the present capacity. 


ASSETS: The Consolidated Balance Sheet, as of December 31, 1922, certified by Arthur Young & Co., 
Public Accountants, together with the proceeds of this issue, shows total net assets (after deducting all 
liabilities except the First Lien Collateral Bonds) of approximately 4% times the face amount of the First 
Lien Collateral Bonds including this issue. The net quick assets alone as shown in the certified balance 
sheet (before including proceeds of this issue) were in excess of $61,500,000. 


EARNINGS: The Consolidated Net Earnings available for interest and Federal taxes before reserves for 
depletion, depreciation, etc., as certified by Arthur Young & Company, Public Accountants, were 


Year ended Dec. 31, 1919____ $22,670,898 Year ended Dec. 31, 1921____$10,785,313 
Year ended Dec. 31, 1920____$35,580,415 Year ended Dec. 31, 1922____$30,943,794 


These earnings averaged over 4) times the combined annual interest on the First Lien Collateral Bonds, 
including this issue, and on $4,855,073 other debt outstanding on December 31, 1922. 


EQUITY: The outstanding stock of the Corporation at current quotations represents an equity of over 
$135,000,000, ranking junior to the First Lien Collateral Gold Bonds. 


SINKING FUND: Sinking Fund payable semi-annually commencing April 1, 1924 will provide for re- 
tirement, through purchase, of 50% of the Series ‘‘B’’ Bonds before maturity, if obtainable at not exceeding 
100 and interest. if Bonds are not available for purchase at 100 and interest within 60 days after each 
semi-annual payment,fany unexpended moneys are to revert to the Corporation. 


t is expected that application will be made to list these bonds on the New York Stock Exchange. Interim Receipts or Temporary Bonds wil 
be deliverabie in the first instance. All offerings are subject to approval of proceedings by counsel, and ‘‘when, as and if issued’’ and received by us. 


Price 94 and Interest to Yield 7.15% 





BLAIR © C0., Inc. 
KISSEL, KINNICUTT & CO. WHITE, WELD & CO 


J. & W. SELIGMAN & CO. SPENCER TRASK & CO. 
JANNEY & CO. GRAHAM, PARSONS & CO. CASSATT & CO. 
THE UNION TRUST COMPANY, CLEVELAND 
IRST TRUST & SAVINGS BANK, CHICAGO ILLINOIS MERCHANTS TRUST CO., CHICAGO 
MERCANTILE SECURITIES CO. of CALIFORNIA FIRST SECURITIES C0., LOS ANGELES 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 
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$25,000,000 


Austrian Government Guaranteed Loan 


1923-1943 
Seven Per Cent. Sinking Fund Gold Bonds 


Dated June 1, 1923 Interest payable June 1 and December 1 Due June 1, 1943 


Subject to redemption at par as a whole on any interest date after June 1, 1934, and in part through the Sinking Fund in any year. 
Coupon Bonds in denominations of $1,000, $500, and | $100. 


Principal and interest payable in New York at the office of J. P. Morgan & Oo., in United States gold coin of the present standard of 
weight and fineness, without deduction for any Austrian taxes, present or future. 





Guaranteed severally as to principal, interest and redemption payments, in the proportion stated below, 


a, ee of Great Britain, France, Czecho-Slovakia, Italy, Belgium, Sweden, Denmark and 
olland. 


Before each issue forming part of the Loan is made, every guarantor State will deposit with the National 
Bank of Switzerland in the name of the Trustees its own bonds of like tenor and currency to cover the 
amount of its guaranty in respect of such issue. Thus, dollar bonds of the several States by which the 


= of this issue is guaranteed will be held by the National Bank of Switzerland in the name of the 
rustees. 





These Bonds are part of an*International Loan to be issued in Great Britain, France, Italy, Switzerland, Belgium, Holland, Sweden, 
Austria and the United States of America in bonds of various denominations and in various currencies for amounts sufficient to yield 
in the aggregate an effective sum equivalent to 630,000,000 Austrian Gold Crowns, or about $126,000,000. 


The Bonds are to be secured by a first charge on the gross receipts of the Austrian customs and tobacco 
monopoly, which, for the first five months of 1933, have been at the rate of 150,000,000 Austrian Gold Crowns 
(about $30,000,000) per annum, whereas interest charges and sinking fund sufficient to amortize the Loan 
by maturity will not exceed 67,000,000 Austrian Gold Crowns (about $13,600,000) per annum. 


The Austrian Government covenants to pay during the life of the Loan a fixed annual sum which, after deducting the annual 
nterest on the Bonds at the time outstanding, is to be sufficient to redeem the entire Loan in annual installments by maturity. The 
quota available for amortization of the American issue, increasing from about $600,000 in the first year to about $2.200, in the 
last year, will be used in the redemption of Bonds of the American issue by lot at 100% and accrued interest, or, if the Austrian 
Government should so elect, in the purchase of Bonds in the market, if obtainable at less than 100% and accrued interest. 


GUARANTIES 


Of the total authorized Loan, bonds to the amount regawres to yield an effective sum equivalent to not more than 585,000,000 
Austrian Gold Crowns (of which the present issue of guarafiteed dollar bonds forms part) are guaranteed as to principal, interest and 
redemption payments by the undermentioned States to the extent in each case of the proportion stated: 


Great Britain____to the extent of 244% i to the extent of 2% 
ec é“<é éé éé 2410 %, ec éé ¢é << 2% 
“c éé << 24144% éé ¢é << 1% 

éé «6 204%% <é éé é<¢ 


In addition to the sum of $585.000,000 Austrian Gold Crowns thus obtained, a further amount of upwards of 45,000,000 Austrian 
Gold Crowns will be made available through advances to be made 4 the Swiss and Spanish Governments as part of the authorized 
total of this Loan. These amounts together are now estimated to be sufficient for the requirements of the Austrian Government. 
The advances above described will rank equally on the pledged revenues, but will not have the government guaranties. 





WE OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 90% AND ACCRUED INTEREST, 
To YIELD OVER 8 PER CENT. 





All orders will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval by our counsel of 


their form and execution. The right is reserved to reject any and all applications, and also, in any event, to award a smaller amount 
than applied for. 


Amounts due on allotments will be payable at the office of J. P. Morgan & Co. in New York funds to their order, on or about 
June 26, 1923. Trust Receipts will be delivered pending the preparation of the definitive Bonds. 


Application will be,made to list these Bondsjon the New York Stock Exchange. 





——— 


Complete descriptive circular may be had on application to the undersigned 


J.P. Morgan & Co. Kuhn, Loeb & Co. 
First National Bank, New York The National City Company 
Guaranty Company of New York Bankers Trust Company, New York 
Kidder, Peabody & Co. Lee, Higginson & Co. 
Harris, Forbes & Co. Dillon, Read & Co. 
Brown Brothers & Co. Hallgarten & Co. 
National Bank of Commerce in New York Mechanics & Metals National Bank 
Equitable Trust Company of New York New York Trust Company 
American Exchange National Bank Corn Exchange Bank 
Seaboard National Bank Harriman National Bank 
United States Mortgage & Trust Company Empire Trust Company 

American Trust Company 
White, Weld & Co. J. & W. Seligman & Co. Lazard Freres 
Halsey, Stuart & Co., Inc. Ladenburg, Thalmann & Co. August Belmont & Co. 
E. H. Rollins & Sons Hayden, Stone & Co. Spencer Trask & Co. 
Kissel, Kinnicutt & Co. Heidelbach, Ickelheimer & Co. 
Marshall Field, Glore, Ward & Co. Hemphill, Noyes & Co. Hornblower & Weeks 
Callaway, Fish & Co. J. G. White & Co., Inc. Redmond & Co. 
W. A. Harriman & Co., Inc. Blyth, Witter & Co. Bonbright & Co., Inc. 


June 11, 1923. 


As all of the above Bonds have been sold, this advertisement appears only as a matter of record. 
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Custodian of his funds. 
Protector of your financial interests. 
Guardian of your children’s heritage. 


A commercial bank—acting in every 
banking and trust capacity. 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
2757 and 2738. 








THE FINANCIAL SITUATION. 

The present week has been marked by three rather 
notable events, all of a favorable nature. Monday 
witnessed the tremendous success attending the 
floating of the $126,000,000 loan brought out in this 
country and in Europe on behalf of the Austrian Gov- 
ernment. The portion offered in the United States 
was $25,000,000, and this was almost instantaneously 
oversubscribed, the books being closed fifteen min- 
utes after the opening, and J. P. Morgan & Co., who 
headed the syndicate bringing out the American pcr- 
tion, having received subscriptions for over four 
times the amount assigned to this country. The 
United States is often thoughtlessly criticised by 
well-meaning though ignorant people for what they 
choose to call its policy of isolation. There is noth- 
ing suggestive of isolation in the avid way with which 
these bonds were taken up. The truth is, not even a 
dullard would argue in favor of financial, commer- 
cial, industrial or economic isolation. These who 
are opposed to the United States joining the League 
of Nations, or do not like the idea of having it par- 
ticipate in a World Court, have in mind only the po- 
litical objections, the danger of entangling alliances, 
and are as ready as the League advocates to lend a 
willing hand and to co-operate in all constructive 
measures for the rehabilitation of the stricken coun- 
tries of the Old World. The Austrian loan met with 
as much success abroad as it did here, and it will 





long rank as a most brilliant piece of international 
financing. 

The second notable event of the week was a new 
offering of United States Treasury certificates of 
indebtedness. The distinctive feature of this offer- 
ing was that the amount asked by the Secretary of 
the Treasury was smaller than had been supposed 
would be the case, he inviting subscriptions for only 
$150,000,000 and stating, moreover, that he would 
not be obliged to have recourse to the market again 
until next September, and furthermore, the rate of 
interest on the certificates was lower than had been 
expected, being only 4%. Despite this low rate the 
certificates bear, the applications for them exceeded 
twice the amount offered. The third conspicuous 
event of the week was the increase in the rate of the 
dividend on New York Central stock from 5% per 
annum to 7%. This is evidence not only that this 
great railroad property is enjoying a new era of pros- 
perity, but is notice to the whole world that under 
the revival in trade the railroads generally have en- 
tered upon a brighter era, after a long period of de- 
pression, for these rail carriers are apparently all 
doing well at present, as witness the statement of 
their earnings for the month of April which we pre- 
sent in a subsequent article and which shows over 
25% increase in gross and over 47% increase in net 
as compared with the same month last year. 

Amid these favorable developments there is just 
one incongruous happening. While business is ac- 
tive, and manufacturing is proceeding on an unpre- 
cedented scale, bank clearings at New York are 
showing a decrease week after week. For -the five 
days ending last night the falling off is no less than 
1744% as compared with the same five days last 
vear ; for the full six days of last week the falling off 
was 9.0%, the week before it was 7.0%, the last week 
of May it was 644%. Asa matter of fact, since the 
middle of April there has been only one week in 
which the bank clearings at this centre have not 
shown a substantial decrease from the figures for 
the corresponding period of 1922. And the circum- 
stance is the more singular inasmuch as bank clear- 
ings in the rest of the country keep steadily rising. 
We have seen no reference anywhere to this apparent 
incongruity. What can the explanation be? 





The foreign trade statement of the United States 
for the month of May, issued by the Department of 
Commerce at Washington on Wednesday of this 
week, again shows very heavy merchandise ship- 
ments into this country, while exports are less than 
in either March or April, and for the third successive 
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month the value of the imports exceeds that of the 
merchandise exports. It is gratifying to be able to 
report that the Department finds it possible once 
more to report the import figures simultaneously 
with the exports. This for six months or more the 
Department has been unable to do owing to certain 
office complications resulting from the enactment of 
the new tariff law last September with the changes 
in groupings and classifications that this involved, 
and announcement is now made that there will be no 
delays on that account in the future. The May report 
shows imports of merchandise into the United States 
for that month this year valued at $570,000,000. 
These figures contrast with $364,230,006, the value 
of the mercehandise imports in April, but with only 
$252,817,254 in May 1922. Merchandise exports 
from the United,States in May this year were valued 
at $319,000,000; in April the value was $325,449,548 
and in May 1922, $307,568,828. Only one other 
month this year shows a larger value for merchan- 
dise imports than May, namely March, when the 
value was $398,178,382. With the exception of 
March, the merchandise import total for May was 
the highest of merchandise imports of any month 
since August 1920, at the time of the great inflation 
period. On the other hand, the May merchandise 
exports were the lowest of any month this year with 
the single exception of the short month of February, 
in which month exports were $506,957,419. 

As already stated, the balance in May was on the 
import side for the third time this year, the amount 
of the import excess being $51,000,000—nearly as 
much as it was in March, when the balance of trade 
on the import side was $56,827,028. For the first 
five months of 1923 the balance of trade “against” 
the United States is $157,582,109. As previously 
noted in the “Chronicle,” this is an exceptional con- 
dition, not having occurred before since April 1914, 
and out of 52 years of our foreign trade, in only seven 
was the trade balance on the side of the imports. 
For the eleven months of the fiscal year since July 1 
to May 31 the total of the merchandise imports has 
been $3,459,096,651, which compares with only $2.- 
347,618,110 for the corresponding eleven months of 
the preceding fiscal year, an increase this year of 
47.5%. On the other hand, the value of merchandise 
exports for the eleven months has been $3,639,349,- 
663, which contrasts with $3,436,039,739 for the first 
eleven months of the preceding fiscal year, the in- 
crease for the latest period of eleven months being 
only 5.8%. For the eleven months ending with May 
1922, the balance of trade on merchandise account 
was $1,088,421,629 on the export side, while for the 
eleven months of the fiscal year ending with May 
1925, the excess of exports is only $180,253,012. This 
very large reduction in what is popularly called the 
“favorable” trade balance, is naturally due to the 
relatively small increase in exports, as compared 
with the tremendous expansion in the merchandise 
imports. The Department of Commerce at W ashing- 
ton includes with its statement of merchandise im- 
ports and exports the “adverse” balance on the gold 
and silver movement. The merchandise excess of im- 
ports, we have seen, was $137,582,109, but with gold 
and silver added, the “adverse” balance is $228,823.- 
744, The “supposition,” if there is any such a thing, 
that exports of gold would immediately follow an 
“adverse” balance of trade on merchandise account, 
is, of course,a myth. There are many invisible items 
of exchange, and for large sums, which enter into the 





calculation and of which no account can be taken. 
The statement issued by the Department of Com- 
merce sets forth that an exhaustive investigation is 
now in progress, in co-operation with the banks and 
other institutions, for the purpose of determining 
the volume of these “invisible items” during the year 
1922, and that this is expected to be ready about July 
1—certainly an ambitious program. 

In the meantime it is expected that the larger vol- 
ume of imports as contrasted with exports will con- 
tinue and that the “adverse” balance of trade against 
the United States will be even greater than so far 
shown. It has been previously noted in the “Chron- 
icle” that the larger movement of merchandise into 
the United States is from all countries. The detailed 
statement for April shows that this continues to be 
true, the increase in that month having been particu- 
larly large from South America, where there is a 
notable excess of imports over exports in the value of 
our trade with those countries. 

As to the gold shipments in May, the exports of the 
metal from this country in that month were only 
$824,444, while the imports of gold were $45,356,331, 
an excess of imports of $44,531,887; for April gold 
exports were $655,235 and imports $9,188,470. The 
imports of gold in May were the largest of any month 
since November 1921. Exports and imports of sil- 
ver do not vary greatly from month to month, al- 
though there was an excess of imports as to silver 
also in May, the reverse having been the case in the 
two preceding months. For May silver exports were 
$3,499,358 and imports $4,459,857, the excess of im- 
ports being $960,479. 





On Saturday of last week it was announced that 
after a session of the Building Trades Council the 
threatened general strike had been averted (or, more 
accurately speaking, had been deferred) by an agree- 
ment of 38 out of 44 crafts for another dollar per day 
to the men until the end of this calendar year; it was 
further said that “complete stabilization in the build- 
ing industry” was then depending upon the fate of 
“the compromise offer” of $11 for an 8-hour day or 
$1 3744 an hour until Jan. 1 1926. This offer, still ir 
consideration when our summary of the struggle 
closed last week, was scornfully and almost unani- 
mously rejected on Monday night, at a meeting in 
“Labor” Temple, by the members of Local No. 54, 
the largest of the five locals of union bricklayers now 
in revolt. Other locals followed this lead on the fol- 
lowing night, and the feeling appeared to be nearly 
unanimous that $11 would not do, not being the ut- 
most which could be got out of the exigency. On the 
other hand, the Mason Builders’ Association, which 
at the opening of the month tried to stand pat on $10 
for 314 years with a $2 bonus until January, declared 
its readiness to grant the $11. On Tuesday an in- 
crease of $1 a day for some 1,200 composition roof- 
ers was announced, leaving not under agreement 
some 7,000 concrete laborers and 750 mosaic work- 
ers, both of these groups threatening to strike on 
Monday unless something was done for them mean- 
while. 

Last week’s $11 offer was viewed with lofty scorn. 
and a remarkable incident is that all the strikers 
claim to have employment engaged or open to them 
on the work of builders who are not members of the 
organization, so that they are able to get in this man- 
ner a higher rate than that for which they struck. 
Upon the action of Local 34, rejecting the $11, the 
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union’s “business agent” said that was just as he ex- 
pected. “It is against human nature,” said he, “for 
men to vote to accept $11 when they are getting work 
at $14 and $16 a day; we cannot make an agreement 
for less than we asked the mason builders for.” This 
agrees with the rejoinder made early last week to 
the Mayor’s appeal to remember the children and lay 
brick on new school buildings at least; most brick- 
layers, he was told, were already getting $14 and up 
and it would be impossible to convince them “that 
they should take less than the most they can get.” 

On Thursday the Mason Builder® Association was 
said to be seriously considering whether stopping all 
construction work now under way would not be a 
lesser evil than to yield to the demand of the brick- 
layers for $12 a day until 1926, because it was feared 
that the “same as” plea might be started anew and 
might cause an unsettling all along the line of the 
building trades of the wage scales now “established.” 
The entire situation, however, was to be discussed 
again at a general meeting to be held last evening. 

The “Herald” cites a reduction from 161,000 
to 151,000 in the number of bricklayers in the 
country in the census period (1910-20) against an 
increase of 14 millions in population. At least, we 
know that the war accentuated the always undesir- 
able tendency to rush into the great cities, causing 
an intense demand for new housing and therefore for 
brick walls and for men to make them. Ungquestion- 
ably the unions in bricklaying, as in other unionized 
industries, have been following the thoughtlessly 
selfish policy of keeping themselves close associa- 
tions; to increase competition for work by letting 
their membership be enlarged seemed to them to sac- 
rifice advantage and was therefore “against human 
nature” of their kind. But since it does not require 
a clear call from Destiny and a long course of train- 
ing to qualify a person to set bricks in place, why 
must the lack of a union card be as effectual a hin- 
drance as the lack of a trowel? 

Last winter there was a bill in the Legislature for 
compelling trade unions to unbar their doors to de- 
cent applicants; this bill failed, as did the proposi- 
tion to set up some sort of attempted State regulation 
of unions. But natural laws, not artificial ones, have 
remedial power in this matter. To get the darkness 
out of a room, open the shutters and let the outside 
light enter. The mental darkness and the boomerang 
selfishness in which union members have been kept 
for many years, by leaders who have been exploiting 
them in order to hold their own comfortable arrange- 
ment of good living without laboring for it, can and 
will be dispelled by letting in the light of outside 
competition. The open shop will bring deliverance, 
for both the public and the small fraction of the pop- 
ulation now in union durance. The more fiercely 
and ruthlessly the union despots fight for the closed 
shop the more effectively, though unknowingly, they 
are working to bring in the open shop. In the cer- 
tainty of this we have one substantial encourage- 
ment. 





There has been increasing evidence day by day to 
prove that the French have at last seen the unwisdom 
of trying to deal alone with the Germans with respect 
to the increasingly difficult reparations question. The 
cable advices from both Paris and London have indi- 
eated clearly that the French have come to realize 
the need of the assistance of the Allied Powers in this 
matter and that from now on they will seek and 





accept it. Evidently this is why the French Govern- 
ment has not made a prompt reply to the most recent 
German reparations offer. The situation was out- 
lined by the Paris correspondent of the New York 
‘Times’ in a cablegram dated June 8, in which he 
said that, ““while Premier Poincare utterly rejects the 
latest German reparations proposals, as he disclosed 
this evening before the Senate Committee on Finan- 
cial and Foreign Affairs, there will be no immediate 
reply by the French Government to Berlin, and no 
reply may be made at all unless all the Allies agree on 
a joint note.”” A communique was issued the same 
evening in which it was emphasized that the French 
had no intention of vacating the Rubr until their 
reparations demands were satisfied. The New York 
“Times” representative further stated that, ‘“follow- 
ing an agreement among the Allies, Premier Poincare, 
as President of the Council of Ambassadors, to-night 
sent to the German Charge d’ Affaires in Paris a note 
announcing formally that the Military Control Com- 
mission will resume operations in Germany imme- 
diately. The German Government will be held re- 
sponsible for the safety and freedom of movement 
necessary for the accomplishment by the Allied offi- 
cers of their duty.’”’ The Paris correspondent of the 
New York “Herald” cabled that “if England will join 
France and Belgium in insisting that passive resist- 
ance cease in the Ruhr, and that evacuation of Allied 
forces be in proportion to German payments, a col- 
lective answer will be made to Germany’s latest note, 
which may open the way to not only a conference of 
all the Allies, but also a round table talk, for which 
Germany has again asked in the last paragraph of 
yesterday’s memorandum. Conversations have been 
openly started by the Belgians in London for this 
avowed purpose; and by France also, though un- 
officially.”” The London representative of the same 
paper declared that ‘on Premier Baldwin rests the 
task of using Germany’s new offer to advance to a 
solution the reparaticns problem. Although the 
nation as a whole regards the offer in the most favor- 
able light, it is recognized that French opposition 
presents an almost insuperable obstacle. Still there 
is a feeling that Mr. Baldwin will find a way out. 
Official quarters are reticent as to what is likely to 
be the line which the Prime Minister will take.” 





There has been a steadily growing tendency in 
Europe, outside of his own country, to give heed to 
the ideas and official acts of Premier Mussolini of 
Italy. In what was characterized as “an important 
speech on internal politics,’’ which he delivered in the 
Italian Senate on June 8, he set forth four “funda- 
mental points’, from his point of view, relative to 
the reparations question. They were: “First, Ger- 
many can pay and must be made to pay a certain 
sum toward reparations. This sum, which all the 
Allies by common consent have fixed at 50,000,000,- 
000 gold marks, being very far from the hundreds of 
billions which were dreamt of immediately after the 
armistice. Second, Italy cannot tolerate any definite 
readjustment which would give any nation a political, 
economic or military hegemony over the rest of 
Europe. This was generally interpreted as a declara- 
tion against permanent French occupation of the 
Ruhr. Third, Italy is ready to bear her share of any 
sacrifices which may become necessary for the re- 
construction of Europe. Fourth, the Italian Govy- 
ernment still maintains, and especially now after the 
last German note, that the problems of inter-Allied 
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debts and reparations are intimately connected and 
cannot be separately considered.’’ Commenting 


upon the points made by the Italian Premier, the 
Rome correspondent of the New York ‘‘Times” ob- 
served that ‘‘a comparison with Mussolini’s first 
speech as Prime Minister more than seven months 
ago shows that his opinion has not changed on any 
essential point of the reparations problem.” 


A more favorable impression was created in Berlin 
by the publication of the reparations offer than ap- 
parently was expected immediately after it was dis- 
patched to the Allied Powers last week. The New 
York “Tribune” correspondent cabled a week ago 
last evening that: ‘‘General approval marked the 
publication here to-day of the new German memo- 
randum. A majority in Reichstag circles sounded 
out by the ‘Tribune’ showed satisfaction—particu- 
larly because ‘the tone of the memorandum makes 
good the mistakes of the first note.’ The bourgeois 
bloc—the People’s Party, Centrists and Democrats— 
hope the memorandum will prove the first step 
toward a solution, although individual dissent was 
heard. The Socialists, too, were not unfriendly to 
the move, although they regretted the omission of a 
definite figure for reparation annuities.”’ A former 
Chancellor was quoted as saying that “the memo- 
randum creates afresh an atmosphere in which Eng- 
land can act and Belgium can serve as an instrument 
for peace.”’ The same authority made the following 
comment on the question of passive resistance: “If 
we can make political progress I don’t see why we 
should heap up further economic ruin.’’ Another 
‘prominent German statesman’’ was quoted as say- 
ing that ‘if we can count positively on a final settle- 
ment and that France will not, as in the past, seek 
political guaranties which threaten the integrity of 
the Reich, the question of passive resistance will not 
prove an insurmountable obstacle.’’ This assertion 
was regarded as particularly significant of a possible 
important change in the attitude of the German 
Government on this question of ‘‘passive resistance.” 





Another step toward concerted action by the Allies 
on the reparations question was indicated in an 
Associated Press dispatch from London last Satur- 
day afternoon. Announcement was made _ that 
‘Premier Baldwin will discuss with Lord Curzon and 
Lord Robert Cecil over the week-end what position 
the British Cabinet should take regarding the Ger- 
man reparations memorandum and the Franco-Bel- 
gium suggestion that a joint Allied reply be sent to 
Germany declaring a conference on her last proposal 
cannot take place until Berlin ceases to cause passive 
resistance to the Ruhr occupation. From Berlin 
word comes that Chancellor Cuno will to-day consult 
with industrialists and workers’ leaders as to whether 
resistance in the Ruhr should be stopped.” It was 
added that: ‘‘Paris information is that the possibility 
of sending a joint reply to Germany—or any reply 
at all so far as France is concerned—depends upon 
whether the Baldwin Cabinet will aid or oppose or 
stay neutral regarding an effort to hasten the German 
capitulation. Brussels indicated that Belgium looked 
upon the German note as a sign that Ruhr occupation 
was ‘a step toward Germany’s final submission.’ ”’ 
The Paris correspondent of the New York ‘‘Times,”’ 
in a cablegram the same evening, set forth the 
French attitude in part as follows: ‘‘News that Lord 
Curzon has summoned the French, Belgian and 
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Italian Ambassadors to a conference to-morrow after- 
noon on the question of Britain’s attitude toward the 
Ruhr occupation and continued passive resistance 
reached here late this evening, and in official circles 
has given certain satisfaction. Coupled as it is, 
however, with news that Mr. McKenna, designated 
Chancellor of the Exchequer, has put forward a new 
reparations plan which has, it is understood, the 
approval of the British Government, there is not 
wanting certain mistrust of the role Great Britain 
wants to play. it is believed here that Lord Curzon 
will inform the Ambassadors that Britain will give 
her moral support to the other Allies to induce Ger- 
many to put an end to passive resistance in the 
Ruhr, while she will refrain from giving official appro- 
bation to the occupation itself.”’ 

Still another step in the same general direction was 
made known in an Associated Press cablegram from 
Paris, dated June 10, in which it was stated that 
“Premier Poincare’s note on the subject of German 
reparations was delivered in London to-day for 
presentation to the British Cabinet to-morrow. It 
expresses the hope that Great Britain would join 
France and Belgium in telling Germany that passive 
resistance in the Ruhr must cease. It says that if 
Germany complies, France will be disposed to con- 
sider with her allies a solution of the reparations 
question, provided the discussion keeps within the 
limits of the French proposal of January.’’ From 
London came definite word at the same time that the 
British Cabinet would meet last Monday ‘‘to decide 
whether the time is ripe for a statement by the Prime 
Minister on the recent German note. Such a state- 
ment may be made in the House of Commons, ac- 
cording to custom in the form of an answer to a 
question, if the Cabinet Council decides that the time 
is opportune for a statement on the British policy.” 
It was added that the decision will be the outcome of 
the most important diplomatic exchanges which have 
been going on over the week-end, and it appears that 
Belgium is trying to bring British and French policy 
together. The chief stumbling block in the way of a 
reunion of the Allies which remains is French insis- 
tence that the Germans formally declare that they 
have given up passive resistance in the Ruhr.” 

Word came from London Monday afternoon that 
“Lord Curzon had an important conference with the 
French Ambassador, Count Saint Aulaire, this morn- 
ing, the British Foreign Secretary urging that the 
French Government accept Berlin’s latest reparations 
proposal as a basis for negotiations. If France will 
do this, Lord Curzon will inform Germany, it was 
stated, of the French Government’s willingness to 
discuss the problem collectively with the Allies.”’ 





The British Cabinet met Monday evening and 
‘discussed for an hour the German note and the 
representations it had received from France and other 
Allies concerning it.’’ No official announcement was 
made, but it was believed that at conferences which 
Lord Curzon had earlier in the day at the Foreign 
Office with Lord Diabernon, British Ambassador to 
Germany, and Comte de Saint Aulaire, French Am- 
bassador to London, and with the Belgian and Italian 
Ambassadors, he went over the situation in a tho- 
roughly frank way. While, of course, these consul- 
tations were private, the London correspondent of 
the New York ‘‘Times” said that the opinion pre- 
vailed that ‘‘the French Ambassador laid special 
stress on the desire of the French Government to 
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reach an agreement with Great Britain as to a joint 
reply to be sent to the German note. At the same 
time he was not able, it is understood, to withdraw 
the condition which France has always imposed on 
joint Allied action since she advanced into the Ruhr.”’ 

The Paris representative of the “‘Times” sent word 
on June 11 that “‘there is every likelihood that pro- 
posals which have resulted from the British Cabinet’s 
meeting this evening will be rejected by France. It 
was only late this evening that the British decision 
became known here, and then only through press 
messages. If, however, these in any way correspond 
with the British decisions, then it is possible to say 
that the deadlock is certain to continue between the 
two Allies.” 





Europe is still looking to America to take the lead 
in the solution of some of her many international 
problems. The London correspondent of the New 
York “Times” in a cable dispatch dated June 12 
asserted that ‘‘the Allied nations are looking toward 
America for some gesture that will relieve the repa- 
ration deadlock. The British Cabinet last night was 
unable to find any way out of the dilemma, and 
though the French Government has to-day disowned 
responsibility for the hostile tone adopted this morn- 
ing by the Paris press to the British attitude on the 
German note, the situation remains delicate. It is 
likely to be several days before it clears up, and 
America now has the best of opportunities, according 
to opinion here, to offer suggestions.” 

Cabling from Berlin Tuesday evening the Berlin 
correspondent of the New York ‘‘Times”’ said that 
“the attitude taken by the British Government brings 
only cold comfort here. It is generally interpreted 
to indicate that British policy still is to second France 
as against Germany, including insistence on cessation 
of passive resistance as a postulate to reparation 
negotiations.’’ He also said that the ‘‘Tageblatt’’ 
published an account of a speech delivered the dav 
before at Karlsruhe by Chancellor Cuno in which he 
spoke so strongly that “‘the Press Association sought 
to suppress vital passages by putting out an emascu- 
lated ‘official version’ of milder tone.’’ According to 
the ‘‘Tageblatt”’ the Chancellor asserted that ‘‘We 
must do everything possible that out of this blow of 
fate may develop a free and unhampered Germany. 
You know that for a German who wants to bequeath 
a free Germany to his children there is no other way 
than the one that the Government has gone for 
months, and that one must say ‘no’ to the foreign 
military power. This ‘no’ was not alone uttered by 
the Government, but by the whole German people. 
All parties in the occupied territory must know that 
the whole German nation stands back of them. 
You know that young Badenese blood has been shed 
in the Ruhr. All are firmly determined to go the 
way the Government has pursued since January.” 
He also was reported to have declared that ‘‘the 
passive, defensive fight once begun must be carried 
through. An order to this effect comes from the 
population which is in the thick of the fight. It is 
born of love of liberty and love for the United German 
Reich. We are conscious of responsibility to shoulder 
the consequences if we proceed in this way. We 
want no sudden breaking off of passive resistance. 
We want a just ending. Let us not deceive our- 
selves. We were prepared, as it was declared before 
the Ruhr occupation, to perform all in our power. 
Between then and now has passed a heavy time, not 





only economically and politically, but also financially. 
To-day we are no longer so strong. To look things in 
the eye is our duty. Times were hard, but they will 
become still harder. Hold together in these coming 
hard days.” 





As the week drew to a close the European cable 
advices indicated an increasing desire on the part of 
Great Britain, France and Germany to get together 
on the reparations question, and also that they did 
not know how to accomplish this without sacrificing 
their respective political positions. From Brussels 
came an Associated Press dispatch Thursday even- 
ing that “a joint reply by all the Allies to the last 
yerman reparations note 1s regarded in official cir- 
cles here as very likely to be sent, provided the Brus- 
sels, London, Paris, and Rome Governments can 
agree upon an interpretation of the term ‘abandon 
passive resistance.’ ” It was further stated that “the 
exchange of views between the capitals of the Allied 
Powers is continuing, with Belgium and France mak- 
ing it clear they consider it indispensable that Ger- 
many make an official declaration disavowing acts 
of sabotage and shootings in the Ruhr and inviting 
the population of the valley to refrain from any overt 
act towards the occupying troops.” 

The reparations question was further complicated 
by the resignation on June 14 of the Belgian Cabinet. 
The Associated Press correspondent at Brussels ex- 
plained the Cabinet situation as follows: “The polit- 
ical crisis arising from the conflict in Parliament 
over the proposition to substitute the Flemish lan- 
guage for French in the University of Ghent came to 
a climax this afternoon when, after the Senate had 
rejected a resolution introduced by Baron Charles 
de Broqueville for the use of the Flemish language 
alongside of French, the Cabinet decided to resign. 
The King accepted the Cabinet’s resignation. Not 
only was Parliament split on the question, the Cham- 
ber approving the Flemish language and the Senate 
being opposed to it, but there was a division in the 
Cabinet itself, influential members, such as M. van 
de Vyvere, favoring the preponderance of Flemish, 
though a majority of the Cabinet members opposed it. 
In view of the impossibility of the Cabinet reaching 
a unanimous conclusion as to its attitude on the sub- 
ject, its resignation became inevitable.” According - 
to a Brussels dispatch last evening, King Albert 
earlier in the day “summoned M. Theunis, whose 
Cabinet resigned last evening, regarding the forma- 
tion of a new Ministry.” 

According to Lendon cable dispatches yesterday 
morning there has been no real change in the policy 
of the British Government on the reparations ques- 
tion. The London correspondent of the New York 
“Herald” said that “Prime Minister Baldwin indi- 
cated in the House of Commons this evening that the 
British Government was not contemplating any dec- 
laration giving implied approval to the occupation 
of the Ruhr and, further, that this Government’s at- 
titude with regard to the Franco-Belgian occupation 
remained unchanged. Thus in a few sentences, in 
answer to a question by C. R. Buxton of the Labor 
benches, the Prime Minister reassured the House that 
no reversal of Bonar Law’s policy in this connection 
was in prospect.” 





For some years, until very recently, the overthrow 
of a European Ministry was a painfully frequent oc- 
currence. Several weeks had elapsed lately without 
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such an event being recorded in the cable advices. 
Word was received, however, last Sunday morning 
that “the Bulgarian Government was overthrown at 
3 o’clock this morning [June 9] by an organization 
of reserve officers supported by the active army.” It 
was added that “all the Ministers were placed under 
arrest. A new Government has been formed by all 
the Opposition parties, with the exception of the 
Communists. The movement is supported by the 
provincial garrisons.” According to the dispatch 
also, “order prevails in the capital and throughout 
the country.” It was explained, furthermore, that 
“the Premiership of the new Government has been 
left vacant for the present, and the Ministry of Agri- 
culture also has been left open.” Announcement 
was made likewise in the dispatch that “the new re- 
gime has proclaimed a state of siege and has issued a 
proclamation to the nation saying: ‘Bulgarian lLib- 
erty dawns again. The regime of deceit, violence and 
murder has collapsed under the weight of its crimes, 
and a new era of law, harmony and peace has ar- 
rived.’ ” 

Later cable advices made it clear that political con- 
ditions in Bulgaria were not nearly so quiet as at 
first reported, following the downfall of the Stam- 
boulisky Ministry. According to a telegram from 
the Sofia correspondent of the London “Times,” 
dated 2 p. m., June 10, “several Agrarian risings oc- 
curred yesterday in the large villages, the principal 
one on the railway at Talisch, where the Agrarians 
attacked an armored train carrying half a battalion 
sent from the capital. Alexander Boteff, the former 
President of the Sobranje, attempted from Radomir, 
30 miles southwest of Sofia, to march at the head of 
200 peasants to Sofia, but local military with troops 
from the capital, succeeded in quelling the move- 
ment. Stamboulisky (the deposed Premier), with 
100 Agrarian guards and several hundred villagers, 
is fortifying Slavitza (Slavovitza), which is be- 
sieged by troops heavily reinforced by artillery and 
machine guns. The capture of this place is probably 
a matter of days or hours.” The London representa- 
tive of the Associated Press observed that “the most 
extraordinary feature of the whole revolution was 
the secrecy with which it was carried out. No one 
except the prime movers, such as Zankoff and Rou- 
seff, knew what was going to happen. At midnight 
Friday all was calm; at Saturday morning the whole 
Cabinet was in jail and the revolutionaries were gov- 
erning Sofia.” Attention was called to the fact also 
that the Sofia correspondent of the London “Times” 
said that “the new Cabinet is made up of radicals, 
Socialists, Liberals and Democrats, and is in fact 
bourgeois. Zankoff belongs to no party.” In an 
Associated Press dispatch direct from Sofia it was 
stated that H. Zankoff was serving as Premier, Min- 
ister of Foreign Affairs and Minister of War. 

[In still another cable message sent out by the Asso- 
ciated Press from the same centre under date of June 
11 it was again asserted that “complete tranquillity 
prevailed in Sofia at an early hour this morning.” It 
was also stated that “Premier Zankoff, head of the 
new Government, has assigned the portfolio of For- 
eign Affairs to Christo Kalloff, while Colonel Voul- 
koff is the new Minister of War. The Cabinet now 
represents all parties with the exception of the Com- 
munists and the peasants. [Peasants or agrarians 
compose 80% of the population.]” The further in- 
formation was conveyed that “the King received the 
members of the new Ministry yesterday afternoon. 





Premier Zankoff called upon the diplomatic represen- 
tatives and informed them of the change in Govern- 
ment. They have promised their support.” From 
Belgrade came the report on Monday that “King 
Alexander is interrupting his visit to Rumania, ow- 
ing to events in Bulgaria, and is expected to return 
here to-morrow.” It was added in the same dispatch 
that “advices from Bulgaria indicate that resistance 
to the new Government is becoming stronger. The 
agrarians are organizing in the north, notably at 
Plevna and Vratza. The railroad has been cut at 
several places and the situation is considered serious 
here, since the Jugo-Slav Cabinet is determined that 
the treaty of Neuilly must be strictly observed.” In 
an Associated Press dispatch from Sofia under date 
of June 12 it was said that “troops have been thrown 
around former Premier Stamboulisky’s place of ref- 
uge and he has been allowed until to-morrow to sur- 
render, in order to avoid bloodshed.” <A statement 
was given out by the Bulgarian Legation in Paris the 
same day that “a Bulgarian volunteer army now 
numbering 100,000 men, and steadily increasing in 
size, is preparing to punish the usurpers.” It was 
said also that “the statement adds that these troops 
are guarding the frontiers and the suburbs of Sofia.” 





As the days passed the reports regarding the Bul- 
garian situation changed rapidly and were conflict- 
ing more or less. For instance, Wednesday after- 
noon the Associated Press correspondent at Sofia 
sent word that “former Premier Stamboulisky, ac- 
companied by a single friend, is reported at this hour 
fleeing on horseback through the mountains of Cen- 
tral Bulgaria in the direction of the City of Pirdop, 
pursued by a squadron of revolutionary horsemen.” 
The Belgrade representative of the same news or- 
ganization cabled that “dispatches to Jugoslav news- 
papers from Tsarineord to-day report the existence 
of a state of civil war throughout the greater part of 
Bulgaria.” In a dispatch dated Sofia June 12, 3.10 
a. m., the Associated Press correspondent said that 
he had been given a statement by Christo Kalloff, the 
new Minister of Foreign Affairs, in which it was set 
forth that “the Parliament was dissolved by royal 
decree upon the theory that it was elected by meth- 
ods that resulted in charges of fraud and wholesale 
violence against Premier Stamboulisky.” -It was 
added that “the date of the new election, which the 
Constitution provides must occur within two months, 
has not yet been fixed, Premier Zankoff said to-day. 
A permanent Ministry will be formed on the basis of 
these elections.” Later dispatches from Sofia stated 
that former Premier Stamboulisky had been halted in 
his flight and to have been making “a stand against 
the Government troops with several hundred peasant 
guards.” Definite word came from Sofia yesterday 
morning through an Associated Press dispatch that 
“former Premier Stamboulisky was captured to-day 
[June 14] at Molavi, a village near Slavovitza.” Yes- 
terday a Sofia dispatch stated that he had been killed 
in an attempt by peasants to rescue him from custody 
at Slavovitza. 





The offering of the British and American allot- 
ments of the new Austrian Government guaranteed 
loan for $126,000,000 was a great success. The Brit- 
ish subscription lists closed Monday forenoon at 
11.20 o’clock, London time, “although the prospectus 
said that the subscription privilege would not cease 
until Thursday.” The American syndicate, headed 
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by J. P. Morgan & Co., and which underwrote $25,- 
000,000 of the loan, closed the books at 10.15 Monday 
forenoon, or 15 minutes after they were formally 
opened. The applications received the first day indi- 
cated a total of approximately $125,000,000. It was 
stated that J. P. Morgan & Co. alone received appli- 
cations totaling four times the offering. 

In an Associated Press dispatch from Vienna 
dated June 10 announcement was made that “Chan- 
cellor Seipel to-day informed the correspondents that 
a guaranteed loan to Austria from all sources aggre- 
gating $175,000,000 was now virtually assured. Af- 
ter the payment of various interim loans there would 
be left about $75,000,000 in Dr. Zimmermann’s hands 
for use in the next 18 months, as the Government re- 
quires, for balancing the budget.” The dispatch also 
stated that “after dealing with the enormous moral 
effect of having such a reserve, the Cancellor con- 
cluded: ‘The happiest circumstance and the best 
augury for the future is the fact that the people of 
the United States have been moved to extend their 
support to Austria in her effort.’ ” 





Very little real progress appears to have been made 
at the Near East Conference at Lausanne. Under 
date of June 8 the Associated Press representative 
at the Conference cabled that “Joseph C. Grew, the 
chief American observer at the Near East Peace Con- 
ference, has been asked again to use his good offices 
in an endeavor to prevent a rupture of the Confer- 
ence as he did in the Turco-Greek crisis. The Turks 
and the Allies seem to be without hope of settling the 
Ottoman debt problem among themselves, but feel 
that Mr. Grew, because of the American disinter- 
estedness, can do much to bring the two parties to- 
gether.” Two days later word came that “an effort 
is being made to obtain from the Association of For- 
eign Bondholders some form of a moratorium for 
Turkey regarding the payment of interest on the Ot- 
toman debt. The bondholders, however, are not be- 
ing asked to abandon their right to be paid in foreign 
currency.” The Lausanne dispatches the following 
day were not encouraging. The New York “Times” 
correspondent asserted that “unless the good offices 
of Minister Grew are as effective as they were in the 
settlement of territorial difficulties, and unless the 
Angora Government revises its orders to Ismet Pa- 
sha, there is great probability that the Lausanne Con- 
ference will break down, and that peace will not be 
signed here. To-day Ismet Pasha, in the name of his 
Government, flatly refused to budge from his posi- 
tion that the interest on the Ottoman debt must be 
paid in paper francs and not in English gold, as for- 
merly agreed, and the Allies read him a joint lecture 
which, if it is not an ultimatum, is at least a warning 
that his Government must change its mind or take 
full responsibility for the breaking down of the Con- 
ference.” Ina dispatch from Lausanne to the same 
paper yesterday morning it was reported that “Pre- 
mier Poincare has refused to accept a compromise 
with the Turks on payment of interest on the Otto- 
man debt, and the prospects of a Near Eastern Peace 
Treaty by June 21, as predicted last night, went 
a-glimmering to-day.” 





There will be no open political outbreak between 
Great Britain and the Soviet Government of Russia, 
according to London cable advices. The representa- 
tive at that centre of the New York “Times” cabled 
under date of June 13 that “the strained relations 





between the British and Russian Governments are 
over and, as in the memorandum handed by Lord 
Curzon to Leonid Krassin to-day it is acknowledged 
that the Soviet authorities have ‘complied with the 
essential conditions of the demands put forward by 
his Majesty’s Government,’ there is no further danger 
of a rupture of the Anglo-Russian trade agreement. 
As M. Krassin left the Foreign Office this afternoon 
he said that the settlement was ‘satisfactory and per- 
manent.’” In an Associated Press dispatch from 
Moscow last evening it was said that “Lord Curzon’s 
reply to the last Russian note covering the points in 
controversy between the two nations is considered in 
official circles here as eliminating the possibility of 
a break with Britain.” It was added that “the mean- 
ing of the note, however, is not exactly clear to the 
Russians and they have asked Leonid Krassin, their 
representative in London, to elucidate certain parts 
of it before finally deciding upon its acceptance.” 





Further improvement was disclosed in the Brit- 
ish Board of Trade statement for May. In compari- 
son with April of this year exports of British prod- 
ucts increased £8,678,898; total exports increased 
£8,020,398 ; imports increased £3,052,983. Compared 
with May of last year the expansion in these items 
was much larger still, as shown in the appended fig- 
ures. The following are the results for May of the 
two years: 





Month of May 

1923. 1922. 
Exports, British products. ...............--. £71,550,000 £58 ,045,353 
Re-export, foreign goods 11,770,000 8,964,899 


Total exports £83 ,320,000 £67 ,010,252 
Imports 89,470,000 88,814,479 


...-- £6,150,000 £21 ,804,207 














Excess of imports-_..--...-.--- 





No change has been noted in official discount rates 
at leading European centres from 18% in Berlin; 6% 
in Denmark and Norway; 514% in Belgium; 5% in 
France and Madrid; 444% in Sweden; 4% in Hol- 
land and 3% in London and Switzerland. Open mar- 
ket discount rates in London continue firm and short 
bills are quoted at 2 1-16%, against 2%, with three 
months’ bills at 2@2 1-16%, the same as last week. 
Money on call also developed a firmer tendency and 
closed at 154%, comparing with 114% the preced- 
ing week, but closed at 13% yesterday. At Paris 
and Switzerland the open market discount rate has 
not been changed from 414% and 7%, respectively. 





Another small gain in gold, namely £7,289, was 
shown by the Bank of England statement for the 
week ending June 14. In reserves the increaese was 
£299,000, the result of contraction in note circulation 
of £291,000. The proportion of reserve to liabilities 
advanced to 19.85%, as against 18.49% last week, 
197% last year and 13.14% the year before that. 
These gains were achieved mainly by heavy decreases 
in deposits. Public deposits fell £549,000, and 
“other” deposits £3,381,000. Furthermore, the bank’s 
temporary loans to the Government declined £4,295,- 
000. A small increase in loans on other securities 
was shown, viz. £95,000. Gold holdings aggregate 
£127,534,466, in comparison with £128,884,081 in the 
corresponding week of 1922 and £128,375,126 a year 
earlier. Reserve stands at £23,115,000, against £25,- 
376,531 last year and £19,333,931 in 1921. Note cir- 
culation stands at £124,100,000, against £121,957,550 
the previous year and £127,491,195 in 1921, while 
loans amount to £68,089,000, comparing with £753,- 
605,333 and £77,057,769 one and two years ago, re- 
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spectively. Clearings through the London banks for 
the week totaled £625,541,000, as against £797,211,- 
000 a week ago. The bank’s minimum discount rate 
remains the same as in recent weeks—3%. We ap- 
pend herewith comparisons of the principal items of 
the Bank of England returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1923. 1922. 1921. 1920. 1919. 
June 13. June 14. June 15. June 16. June 18. 
£ £ £ £ £ 
Circulation... .-.-.-. 124,100,000 121,957,550 127,491,195 114,165,595 77.722,925 
Public deposits 11,000,000 17,733,754 15,899,526 21,258,594 20,017,177 
Other deposits..:..108,794,000 110,140,397 131,130,388 132,553,808 124,297 ,626 
Govt. securities.... 46,338,000 46,699,377 68,430,246 70,802,366 53,203,376 
Other securities.... 68,089,000 73,605,333 77,057,769 78,812,569 80,420,885 
Reserve notes & coin 23,115,000 25,376,531 19,333,931 21,974,518 28,456,999 
Coin and bullion...127,534,466 128,884,081 128,375,126 117,690,113 87,729,924 
Proportion of reserve 
to Habliiities...-- 
Pt Piittccnhaee 


19.35% 19%“ 


13.14% 14.28% 19.72% 
3% 34% 7 5% 


614% 7% 5 

The Bank of France in its weekly statement shows 
a further small gain in the gold item, the increase this 
week being 114,400 francs. The Bank’s aggregate 
gold holdings are thus brought up to 5,537,604,700 
franes, comparing with 5,528,270,062 franes at this 
time last year and with 5,519,764,175 franes the year 
before; of these amounts, 1,864,344,927 francs were 
held abroad in 1923 and 1,948,367 ,056 franes in both 
1922 and 1921. Silver during the week gained 184,- 
000 franes, bills discounted increased 25,304,000 
franes, and Treasury deposits rose 6,236,000 francs. 
On the other hand, advances were reduced 77 ,459 ,000 
francs, while general deposits fell off 80,188,000 
franes. Note circulation took a favorable turn, a 
contraction of 243,223,000 frances being recorded. 
The total of notes outstanding is now 36,701 ,899,000 
franes, contrasting with 36,028,363 ,450 francs on the 
corresponding date last year and with 37 ,972,172,000 
franes in 1921. Just prior to the outbreak of war in 
1914 the amount was only 6,683,184,785 frances. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and correspond- 
ing dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 

for Week. June 15 1922. 
Francs. Francs. 

114,400 3,579,903 ,005 

No change 1,948,367 ,056 


114,400 5,528,270,062 

184,000 284,272,209 

- 25,304,000 2,354,318,000 2,122,010,762 2,443,963,298 

. 77,459,000 2,156,842,000 2,276,496,922 2,218,091,000 

Note circulation. _Dec. 243,223,000 36,701,899,000 36,028,363,450 37,972,172,000 
Treasury deposits.Inc. 6,236,000 20,994,000 35,436 ,822 25,922,000 
General deposits..Dec. 80,188,000 2,022,513,000 2,264,712,933 2,732,285,000 








June 14 1923. 
Francs. 

3,673,259,773 

1 864,344,927 


5,537 604,700 
292,744,400 


June 16 1921. 
Francs. 

3,571,397 ,119 

1,948,367 ,056 


5,519,764,175 
273,814,495 


Gold Holdings— 
In France 
Abroad 








The Imperial Bank of Germany has issued, as of 
June 7, another highly sensational statement, the 
increase in notes in circulation being 745,816,113,000 


marks. This makes an expans‘on for the last two 
weeks of approximately 1,722,000,000,000 marks, and 
brings the total outstanding up to the stupendous 
sum of 9,309,532,000,000 marks. In the correspond- 
ing week of 1922 note circulation stood at 153,533.- 
000,000 marks and a year earlier at 72,145,000,000. 
Other changes aggregating billions of marks. in- 
cluded an increase of 302,777,621,000 marks in Treas- 
ury and loan association notes, 604,473,743,000 
marks in bills of exchange and checks, 426,491,769,- 
000 in discount and Treasury | ‘lls and in deposits 
979,989,981,000 marks. Advances were expanded 
11,135,714,000 marks, other assets 16.872,039,000 
marks and other liabilities 36,936,912,000 marks. 
There was an addition to total coin and bullion (in. 
cluding token money) of 1,035,071,000 marks, but 
gold deciined 1,001,000 marks, and investments 182,- 
001,000 marks. The bank’s sto ' of gold has been 





reduced to 756,914,000 marks, as against 1,002,862,- 
000 marks last year and 1,091,575,000 marks in 1921. 

An analysis of the Fec:ral Reserve Bank state- 
ment, issued Thursday afternoon, showed gains in 
gold, both locally and nationally at the sa e time 
that rediscounts were reduced. For the System there 
was an increase in gold reserves of $26,000,000. Con- 
traction was reported in the discounting of Il classes 
of paper with a sharp falling off in open market pur- 
chases. The net result was a decline in total bill 
holdings of $56,600,000. This brings the amount 
down to $926,483,000, which, however, compares 
with only $537,592,000 at this time a year ago. Earn- 
ing assets declined $81,000,000 and deposits $20,000,- 
000, while Federal Reserve notes in circulation de- 
creased $15,000,000 for the group and $13,400,000 at 
the local institution. At the New York Reserve bank 
gold holdings expanded $16,000,000. Rediscounts of 
Government secured paper declined $25,000,000, and 
bill purchases in the open market were reduced $21,- 
000,000; but discounting of “all other” increased $7,- 
000,000, leaving a net reduction in total bill holdings 
of $37,000,000 to $251,393,000. Earning assets were 
reduced $41,000,000, but deposits gained $1,800,060. 
Important gains were shown in member bank reserve 
accounts—$18,000,000 for the System and $9,000,600 
at New York, to $1,914,000,000 and $714,000,000, re- 
spectively. Reserve ratios were strengthened, there 
having been a gain of 1.5 to 77.0% nationally, and 
2.2% to 83.5% locally. 








Government and corporate financing operations, 
coupled with a substantial movement of funds to in- 
terior points brought about marked changes in last 
Saturday’s New York Clearing House bank state- | 
ment. Loans were cut $32,306,000, while there was 
a reduction in net demand deposits of no less than 
$41,459,000, bringing the total down to $3,718,185,- 
000, which is exclusive of Government deposits to the 
amount of $45,021,000. In addition to this, member 
banks drew down their reserve credits at the Fed- 
eral Reserve banks $39,314,000, with the result that, 
notwithstanding the contraction in deposits, surplus 
reserves were reduced more than $33,000,000. Other 
revisions of lesser importance included a decline of 
$829,000 in time deposits, to $494,209,000; an in- 
crease in cash in own vaults by members of the Ied- 
eral Reserve bank of $965,000 to $49,779,000 (not 
counted as reserve) ; a decline of $174,000 in reserves 
of State banks and trust companies in own vaults and 
an increase of $161,000 in the reserves of these insti- 
tutions kept in other depositories. In exact figures 
the loss in surplus reserves was $33,884,660, which 
not only wiped out all excess reserves, but left a defi- 
cit below required reserves of $5,822,920, as compared 
with a surplus above legal requirements last week of 
$28,061,740. The figures here given for surplus are on 
the basis of reserves above legal requirements of 13% 
for member banks of the Federal Reserve System, but 
not including cash in own vaults to the amount oi 
$49,779,000 held by these banks on Saturday last. 





In view of the preparation that had to be made for 
the mid-month disbursements yesterday, the irregu- 
larity of the call money market at this centre the 
present week is not surprising. It should be noted 
that although the renewal quotation was higher some 
days the general tendency was downward in the af- 
ternoon. The fact that time money remained at 434 
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bid and was offered freely at 5% was regarded as 
more truly indicative of the actual monetary posi- 
tion here and at other important financial centres 
throughout the country than the fluctuations in call 
money from day to day. The two big financial an- 
nouncements of the week were regarded as of a truly 
constructive character. Reference is made to the 
offering of $150,000,000 Treasury certificates by Sec- 
retary Mellon and to the large over-subscription for 
both the American and British allotments of the 
Austrian loan. Mention should be made also of the 
payment yesterday by the British Government, 
through J. P. Morgan & Co., of approximately $70, 
000,000 interest and amortization charges on its 
$4,600,000,000 war debt to the United States. It was 
said that the payment was made with Liberty bonds 
and thereby the British Government saved in the 
neighborhood of $1,400,000 as compared with pay- 
ment in cash. Last week it was predicted in Wash- 
ington dispatches that the Treasury’s offering of short 
term securities in the near future probably would be 
between $200,000,000 and $300,000,000. The fact 
that the amount was only $150,000,000 naturally pro- 
duced a favorable impression and helped to strength- 
en the feeling of confidence that has existed all along 
in Secretary Mellon’s administration of the finances 
of the Federal Government. Favorable comment was 
heard on the additional fact that the notes bear only 
4% interest, and the statement that probably no fur- 
ther offering of Treasury certificates would be made 
until September. That the subscriptions to the 
American portion of the Austrian loan should have 
been approximately five times the amount of the of- 
fering furnished proof of the amount of money in 
this country seeking investment and of the confidence 
on the part of American investors in the loan itself, 
and in the large group of bankers that brought it out. 
The feeling is growing in local financial circles that 
the time is not far distant when similar assistance 
will be given by the leading nations of the world to 
other European Governments. Offerings of new 
loans by domestic corporations showed a marked 
increase, and were said to have been taken quickly. 
The advance in the reserve ratio of the Federal Re- 
serve System from 75.7% last week to 77.0% this 

week, and in the case of the New York Federal Re- 
serve Bank from 81.1% to 83.3% was taken as fur- 
ther evidence of the ease and strength of the general 
monetary position. 





Referring to money rates in detail, loans on call 
this week ranged between 4@5144%. Last week the 
range was 444@5%. Monday the high was 514%, 
with 434% low and the rate for renewals. On Tues- 
day there was a decline to 5% as the maximum and 
414% the minimum, but the renewal basis was ad- 
vanced to 5%. An easier feeling developed on 
Wednesday, so that for a brief period call funds 
dropped to 4%; the high, however, was 434% and 
this was the ruling rate. Thursday’s range was 
4144@5% and 44%% the basis at which renewals were 
negotiated. A flat rate of 444% was quoted on 
Friday, this being the high, the low and the ruling 
level for the day. The above figures apply to mixed 
collateral and all-industrial loans without duiffer- 
entiation. In time money dulness prevailed and the 
market was quiet and devoid of new feature. No 
important trades were reported in any maturities, 
and sixty and ninety days and four months loans re- 
main at 434@5%, with five and six months at 5%, 


the same as last week. Preparations for the June 15 
income tax and other payments were responsible for 
a firmer undertone. No differential is made between 
regular mixed collateral and all-industrial money. 

Commercial paper continues to be quoted at 434@ 
5% for sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character, the 
same as a week ago. The bulk of the business is at 
the outside figure, with 434% quoted mainly for New 
England mill paper. Names not so well known usu- 
ally require 5@5144%. Trading was inactive. Coun- 
try banks were the principal buyers. 

Banks’ and bankers’ acceptances were in fairly 
good demand. Both local and out-of-town institu- 
tions were in the market and a fairly large turnover 
was reported. The undertone was steady, with 
quotations at the levels previously current. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council is now 4%, 
against 414% last week. The Acceptance Council 
makes the discount rates on prime bankers’ accept- 
tances eligible for purchase by the Federal Reserve 
banks 414% bid and 4% asked for bills running for 
30 days; 4 474 % bid and 444% asked for 60 and 90 
days, 434% bid and 414% asked for bills running 120 
days and 434% bid and 44%4% asked for bills running 


150 days. Open market quotations were as follows: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills 44@4% 44@4% 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 


30 Days. 
44% @4% 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JUNE 15 1923. 





Paper Maturing— 
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* Including bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c. 





Sterling exchange continues to mark time and the 
week just closed has been one of intense dulness, with 
no increase in the volume of business passing and rate 
variations still confined to a few points ineither 
direction. A slightly easier tone prevailed for the 
most part, and the quotation for demand bills did 
not get above 4 61 9-16, while in the early dealings 
there was a decline to 4 601%. Offerings of commer- 
cial bills continue light, as is usual at this season of 
the year, and the market is largely a reflex of what 
is going on in London. Announcement on Monday 
of heavy oversubscription to the Austrian loan made a 
distinctly favorable impression on market sentiment; 
although in the absence of settlement of the Franco- 
German struggle, operators show no disposition to 
re-enter the market for anything but strictly neces- 
sary routine transactions. Speculators took very 
little part in the week’s trading. 
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The Bulgarian outbreak was not viewed with entire 
unconcern, for “trouble in the Balkans” is always 
regarded as an element of potential danger. Bank- 
ers, however, while unwilling to hazard any definite 
predictions as to the probable trend of foreign 
exchange values, are apparently optimistic and com- 
mitted to the belief that the Ruhr dispute is fast 
approaching a stage where settlement will be possi- 
ble. For this reason a more hopeful tone pervaded 
the market; although attention for the time being 
centres upon the movements in German and French 
currencies, to the exclusion of almost everything else. 
In the ordinary course of events an increase in the 
offering of sterling to cover seasonal shipments 
of cotton and grain should not be far distant. Mone- 
tary conditions locally continue stable and a renewal 
of ease in rate for money in London led to expec- 
tation that buying of American securities by for- 
eign interests might shortly be resumed on a sub- 
stantial scale. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easy and demand declined to 
4 60 11-16@4 61, cable transfers to 4 60 15-16@ 
4 6154, and sixty days to 4 58 9-16@4 59;* trading 
was dull and listless. On Monday a firmer tone 
developed and quotations advanced fractionally, to 
4 60144@4 611% for demand, 4 6024 @4 61% for cable 
transfers and 4 5834@4 59) for sixty days. Despite 
irregular fluctuations on Tuesday, the trend on that 
day was again upward and demand moved up to 
4 61 1-16@4 61 9-16, cable transfers to 4 61 5-16@ 
4 61 13-16 and sixty days to 4 58 15-16@4 59 7-16; 
the volume of business continued light. Wednes- 
day’s market displayed a sagging tendency and the 
range was lower at 4 60 15-16@4 61 7-16 for de- 
mand, 4 61 3-16@4 61 11-16 for cable transfers and 
4 58 13-16@4 59 5-16 for sixty days. Dulness char- 
acterized Thursday’s dealings so that quotations were 
little more than nominal; demand bills sold off to 
4 60/4@4 611%, cable transfres to 4 6114@4 61%% 
and sixty days to 4 5834@4 59. On Friday no in- 
crease in activity was noted but there was a fractional 
increase to 4 61@4 611% for demand, 4 6114@4 613% 
for cable transfers and 4 5874@4 59 for sixty days. 
Closing quotations were 4 58 15-16 for sixty days, 
4 61 1-16 for demand and 4 61 5-16 for cable trans- 
fers. Commercial sight bills finished at 4 60 13-16, 
sixty days at 4 58 1-16, ninety days at 4 57 3-16, 
documents for payment (sixty days) at 4 58 9-16, 
and seven-day grain bills at 4 60 1-16. Cotton and 
grain for payment closed at 4 60 13-16. 

No gold engagements for export were recorded, and 
the only arrivals were the SS. Mount Carroll from 
Hamburg with 26,000,000 in gold marks, valued at 
$6,193,200, consigned to the International Accep- 
tance Bank, and $225,000 bar gold on the Mauretania 
from England. It is claimed that the metal is sent 
here by the German Reiehsbank to cover 53,000,000 
maturing gold mark Treasury bills given to Belgium 
on reparations account. The balance of the ship- 
ment arrived last week. 





In the Continental exchanges nervousness and 
irregularity again figured prominently in the deal- 
ings and losses were recorded in nearly all of the im- 


portant European currencies. German marks re- 
sumed their headlong downward course, and estab- 
lished another low record of 0.00091%, or approxi- 
mately 109,000 marks to the dollar, on continued 
heavy offerings, without takers, even at the sever- 





—— 


est concessions. ‘Trading in marks on this market is 
at a complete standstill and quotations merely reflect 
those at London and Berlin, where fruitless efforts to 
sell go on unceasingly. Fundamentally, the situa- 
tion is but little changed. Absence of support of any 
kind, discouragement over the reparations deadlock, 
and last but not least the extraordinary expansion in 
the weekly output of note circulation by the Reichs- 
bank, are the primary factors in the weakness. In 
the last two weeks there has been an increase in note 
circulation in the wholly unprecedented amount of 
1 ,722,000,000,000 marks. In view of this, bankers 
regard the acute weakness in exchange quotations as 
unavoidable. Coupled with this is anxiety over the 
serious depletion of the Imperial Bank’s gold reserves 
and lack of any real attempt to correct the abnormal 
conditions now prevailing. The failure to accept 
Germany’s latest reparations offer caused little or no 
surprise, it having been a foregone conclusion that 
the terms would prove unacceptable to France. The 
effect, too, was largely offset by reports, from seem- 
ingly responsible sources, that the offer was likely to 
form the basis of a working agreement between Ger- 
many and the Allied Powers; hence reichsmarks re- 
covered some of the losses sustained earlier in the 
week, though at the extreme close fresh weakness 
developed, which carried the quotation to the lowest 
for the week. 

French exchange: was subjected to some pressure 
and sold down to 6.29, a decline for the week of 
19 points. As a matter of fact, franes were the 
most active currency in the list, and quotations 
reflected the varying developments of the week. 
It is reported that trade sentiment regarding francs 
is less hopeful, and there are some who predict 
material lowering in the near future unless repara- 
tions prospects improve. Normally, the trend of 
prices at this time is apt to be downward, and if 
foreign holders who have been selling lately should 
persist and the New York market follow suit, heavy 
declines may be encountered. Improvement devel- 
oped on Thursday, partly as a result of the favorable 
reception said to have been accorded the British 
note to Premier Poincare, which was said to remove 
all present danger of a disagreement between France 
and England, but at the close weakness again set in. 
According to some bankers, speculative tactics, as well 
as selling to accumulate dollar credits for the payment 
of wheat and sugar imports, were responsible for the 
slump. Belgian currency moved in sympathy with 
franes. Lire ruled within narrower limits and some 
support was accorded, the quoted price ranging 
between 4.6324 and 4.61, which compares with last 
week’s extremes of 4.59 and 4.69. Trading was 
less active. Greek exchange opened strong, recov- 
ering to 3.0214, but subsequently receded to 2.87%. 
It is understood that the recent violent advance 
caused serious financial derangement and that wide- 
spread readjustment on the part of leading banking 
institutions has been necessitated. Polish marks 
suffered in sympathy with reichsmarks and broke to 
a new low of 0.001034. The other Central European 
currencies remained stable. Austrian kronen again 
proved invulnerable to either good or bad news, and, 
notwithstanding the favorable reception accorded the 
new Austrian loan, quotations remained around 
0.001414 until yesterday, when there was an advance 
of half a point. Trading locally is still at low ebb 
and very little attempt is being noted to make 
capital out of what is going on at present. Most 
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traders regard speculation in either marks or frances 
as an unfavorable risk under present conditions. 

The London check rate on Paris finished at 72.65, 
against 71.70 last week. In New York sight bills 
closed at 6.2914, against 6.4214; cable transfers at 
6.3014, against 6.4334; commercial sight at 6.2714, 
against 6.4014, and commercial sixty days at 6.241%, 
against 6.3714 a week earlier. Antwerp francs 
finished the week at 5.3814 for checks and 5.391% 
for cable transfers, as against 5.54 and 5.55 a week 
ago. Reichsmarks closed at 0.000914, against 
0.001214 the preceding week. Austrian kronen fin- 
ished at 0.001434, against 0.001444. Exchange on 
Czechoslovakia closed at 2.9914 (unchanged): on 
Bucharest at 0.51, against 0.5214; on Poland at 
0.001034, against 0.0015, and on Finland at 2.77, 
against 2.771%. Greek drachmas finished the week 
at 2.991% for checks and 3.00% for cable transfers, 
against 2.8414 and 2.85, respectively, on Friday of 
last week. _ 





As to the former neutral exchanges, irregular weak- 
ness continued to feature dealings. (Guilders re- 
mained fairly steady, but Swiss francs suffered a loss 
of about 10 points, to 17.94. Scandinavian exchanges 
showed a declining tendency. Spanish pesetas were 
heavy and declined more than 20 points, to 14.83 
for checks. Trading was desultory in character and 
of small proportions. The sharp declines were 
attributed to transfers of German balances, and, in 
some instances, to unfavorable trade. 

Bankers’ sight on Amsterdam closed at 39.11%, 
against 39.12; cable transfers at 39.20%, against 
39.21; commercial sight at 39.0644, against 39.07, 
and commercial sixty days at 38.8114, against 38.82 
last week. Swiss francs finished at 17.96 for bankers’ 
sight bills and 17.97 for cable transfers, in comparison 
with 18.01% and 18.02% a week ago. Copenhagen 
checks closed at 17.90 and cable transfers at 17.94, 
against 18.05 and 18.07 a week earlier. Checks on 
Sweden finished at 26.50% and cable transfers at 
26.54%, against 26.59 and 26.63, while checks on 
Norway closed at 16.60 and cable transfers at 16.64, 
against 16.69 and 16.73 the week preceding. For 
Spanish pesetas the final range was 14.84% for checks 
and 14.85% for cable remittances. A week ago the 
close was 15.06% and 15.07%. 

As to South American quotations, the situation re- 
mains about the same. ‘Trading is dull and nominal 
and price changes unimportant. Argentine checks 
were firmer, closing at 345.70 and cable transfers at 
35.80, against 35.30 and 35.40 last week, while Brazil, 
after early weakness, shot up 15 points and closed at 
10.50 for checks and 10.55 for cable transfers, com- 


pared with 10.30 and 10.35 the week before. Chilean 
exchange was firmly held, but eased off and finished 
at 13.65, against 13.70, while Peru closed at 4 29, 
against 4 30. 

Far Eastern exchange was as follows: Hong Kong, 
53144@5334, against 5314@53%%; Shanghai, 7314@ 
733%, against 7314@73%; Yokohama, 4914@49°%, 
against 4914@49'%; Manila, 4914@49%4, against 
4914@4934; Singapore, 54@544, against 54@544; 
Bombay, 3114@31% (unchanged), and Calcutta, 
3134@31%, against 31144@31. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun. 
tries of the world. We give below a record for the 
week just past: 





—— — 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 9 1923 TO JUNE 15 1923, INCLUSIVE. 








Noon Buying Rate for Cable Transfers in New ¥ork. 
Value in United States Monep. 
Country and Monetary Unit. 








June 11.| June 12.| June 13.| June 14.) June 15. 
} 








EUROPE— RS Be $ 
.000014| .000014] . 000014 
0551 | 0548 |. 0543 


.010979;| .011186) . , 011621 
Czechoslovakia, krone-.--- ‘ | 029905 
Denmark, krone 17! 1798 | 1802 
England, pound sterling-_/4. ; 61% 61% 4.6134 (4.6131 
Finland, markka 3| .027694| .027711 
France, franc , } ; | 06: 0836 § .0634 
Germany, reichsmark.--_-_| . : . 2] . 000009) .000010 
Greece, drachma .029: . .028 r 029189; .030022 
Holland, guilder 39: d 3919 | 3s of .3920 
Hungary, krone i iy .000124 





Norway, krone 
Poland, mark 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona d ‘ 
Switzerland, franc 1798 17¢ 1797 | .1797 





| 1796 


178 97 | C 1795 | ¢ 
Yugoslavia, dinar 011115!) . 011298) .01116 d 98) .011065 


China, Chefoo tael .7479 75: .7446 7458 ; -7488 
‘**  Hankow tael .7429 ; 7396 | : 7442 
“ Shanghai tael 722! 7227 |. 7259 

* ‘Tientsin tael .7538 ; 7504 | F .753% 

ee » 5338 

| 6227 | .5245 

} 


' ‘ 5296 | .5304 .5304 
= 532! .53:! 5338 | .5346 .5346 
, J .3099 | .3098 3100 |. 
Japan, yen 4905 4 4908 | .4909 4903 | . 
Singapore (S. 8.) dollar__. 375 .6383 0383 | .65383 5388 | t 


NORTH AMERICA— 
.977617| .976657| .976592! .976320! .976102: .975977 
999688) . 20) .999938/| .999688) .999875 
48375 | .48: 482969) .484844| .482969| .483594 
Newfoundland, dollar____| .975664) .973984' . .97375 | .973359! .973438 
SOUTH AMERICA— 
Argentina, peso (goid)_.--| .7$ .7989 8006 |. 8134 | .8161 
Brazil, milreis j ; .1016 1013 | .1015 .1019 
Chile, peso (paper) j .1369 .1364 | .1364 
Uruguay, peso 5 7975 | .7979 | :8088 


Hongkong dollar_.| .531: , .5330 

Mexican dollar... __| .5 523 6225 

Tientsin or Peiyang 
lla 























The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,298,610 net in cash as a result of the cur- 
rency movements for the week ending June 14. 
Their receipts from the interior have aggregated 
$3,488,610, while the shipments have reached $1,190,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Banks. Banks. io Banks 
$3,488,610'  $1,190,000/Gain $2,298.610 


Into Out of Gain or Loss 
Week ending June 14. , 





Banks’ interior movement 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday,| Monday, | Tuesday, |\Wednesd’y,| Thursday,| Friday, Aggregate 
June 9. June ll. | June 12. | Jurze13. | June l4.| June 15. Sor Week. 























$ $ $ $ $ $ $ 
48,000,000} 75.000 ,000| 57 ,000 ,000'66 ,000 ,000|74 ,000 ,000'6 t,000 ,000/C7 . 384,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from.all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House. banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





| June 14 1923. June 15 1922. 


Banks of— ) 

Gold. | Stlwer. | Total. | Gold. | Stlwer. | Total. 
£ | £ | £ | £ | £ 
England _ .!127,534,466)  ......_-.|127,534,466 128,884,081) 128,884,081 
France - a _|146,930,391 11,680,000 158,610,391 143,196,120 11,360,000 154,556,120 
Germany .-| 41,595,300 b3,475,400, 45,070,700 50,011,480, 903,800 50,915,280 
Aus.-Hun_! 10,944,000, 2,369,000 13,313,000 10,944,000, 2,369,000 13,313,000 

101,029,000 26,509,000 127,538,000 100,395 ,000) 25,707 ,000 126,605,000 

ae eal 35,498,000 3,023,000 38,521,000 34,505,000 3,034,000 37,539,000 
Netherl’nd; 48,483,000 803,000 49,286,000 50,491,000 542,000 51,033,000 
Nat. Belg_}| 10,757,000 2,489,000 13,246,000 10,664,000) 1,654,000, 12,318,000 
Switzerl’d; 21,442,000 4,126,000 25,568,000 21,758,000, 4,300,000 26 ,058 ,000 
Sweden - - - | | 15,178,000, 15,227,000, 15,227,000 
Denmark _| 12,678, 2,872,000 12,684,000 224,000, 12,908,000 
Norway --! 8,115,000 -| 8,115,000, 8,183,000) | 8,183,000 














| | sept | » mania ‘ . 
Total week 580,184,157 54,668,400 634,852,557 587,445,681] 50,093,800/637,539,481 
Prev. week 580,194,792) 54,751,400 634,946,192 587,355,5691 50,002,300/}637,357,869 





a ee ee 








a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its “Meta! 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver. and we therefore carry it 
along at the figure computed March 7 1923. 
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A BUSINESS MAN AND THE PRESIDENCY. 

it would be unfortunate for the country if, by get- 
ting a business man into the Presidency, it should 
only succeed in putting “more business into govern- 
nient.”” And while we are supposed, just now, to be 
more (or less) interested in fundamentals and the 
Constitution, we may assure ourselves that the “bus!- 
ness man” of to-day (that is if he be the typical one 
of large enterprises and great wealth) was not in 
the purview of the “founding fathers.” No doubt 
they would have feared him more, could they have 
imagined the multi-millionaire of to-day, than they 
did the alleged kingly proclivities of “Prince” 
George. Washington was indeed a “rich man” for 
his time; Jefferson had his “estate” in Virginia; and 
the planters of the South had their slaves, their al- 
most feudal life, their love of the classics and the law, 
but they were not business men in the modern sense. 
And more, if we mistake not, they had usually few 
Debts were often their chief 
assets: they were improvident and easy spenders; 
and few of them were taught in the economic philos- 
ophy of “Poor Richard.” Wonderful as they were 
in their political visions for the new republic, “gov- 
ernment,” with them, was in no sense a business in- 
stitution. 

On this ground we find little incentive now, though 
government has become a business, to place a busi- 
ness man of the modern type in the President’s chair. 
He is almost certain not to be schooled in the funda- 
mental principles of republican representative gov- 
ernment. And if he should put into practice the 
qualities of dominance which have made him “very 
rich” he might be as dangerous to “life, liberty and 
the pursuit of happiness” as a bull in a china shop. 


real business qualities. 


Servant, not master, is the necessary quality. True, 
in the mere administrative features of executive rule, 
we have become aware of the need of business sys- 


tem. We have made a brave attempt to secure this 
in the creation of a “budget”—a feature outlined for 
us by a business man of skill and independence of 
character. We hope much from the effort. But for 
the rest, speaking to the main issues, we cannot es- 
cape the fact that our Government still remains a 
political institution with all the civic vagaries that 
attach to. political rule. 

It is a good old adage that “a shoemaker should 
stick to his last.”” Broadly, we are all better busi- 
ness men than our fathers. The sublime wisdom that 
framed our government was so pertinent to the task 
that the structure has been so strong we could devote 
ourselves as a people to the material work of devel- 
oping the inexhaustible resources of an unparalleled 
continent. And the danger now lies in the growing 
paternalism that would thrust Government into our 
private affairs. A business man as President who 
felt that he must make the Government a tremendous 
business organism, after the manner of these desires, 
might carry us so far afield we would never get back. 
However, on the other hand, there is no inhibition on 
a rich, or a poor, business man being President. 
There is no reason why the uncommon sense of 
wealth should not be accompanied by common sense 
in public affairs. The acumen of the business trained 
mind ought to be of advantage in the solving of State 
problems. Yet it must be said that once a man of 
millions becomes President it will not be long until 
the cry is raised that his riches made him President. 
And while one rich man might spend only a meagre 





amount for necessary expenses, another, in time, if 
the precedent be set, might spend millions. At any 
cost we should not excite the envy of the unthinking 
by electing mere wealth to office. 

So, that, now a millionaire is prominently men- 
tioned for this high office, the man and the precedent 
should be carefully considered. All millionaires are 
not alike. Any of them, once elected, must forego 
ihe continued management of his great enterprises. 
There is no real merit in business success which pecu- 
liarly fits a man for office. Daniel Webster is ac- 
counted a statesman—but he was so careless with his 
finances as to become a jest. We do not need, in a 
limited Government, the absolute in statesmanship ; 
and in a Government limited to the least rule con- 
sonant with liberty, law and order we do not need 
that genius in finance the touch of which, Midas-like, 
turns everything to gold. As “The Nation” has well 
pointed out, the tendency of the business man who 
has overcome rivals and dfficulties is to brook no 
interference with his mandates. A man trained by 
this kind of experience and thought will find it hard 
io effect the compromises without which a smooth 
representative rule cannot exist. An autocrat in the 
Presidential chair is not to be desired. A selfish, 
unprincipled man might undertake, with his mil- 
lions, to perpetuate himself in office. 

After all, the appeal of success in the accumula- 
tion of wealth is not a plea to put before the voters, 
especially the oncoming ones. We are in danger al- 
ready from the inordinate desire to acquire great 
riches rather than to secure a competency. The ex- 
ample of the successful business man elevated to the 
highest office because of his success alone is not a 
good one. It seems to stamp wealth as the chief suc- 
cess. It will soon be hailed as a reward for the driv- 
ing force that knows not “the interests of the other 
man.” We imagine few of our wealthy philanthro- 
pists will feel they can lay down self-appointed tasks 
and beneficences to take this office. But the public 
should examine carefully all the issues bound up in 
this question. Great wealth can be honestly ac- 
quired ; and should be, under certain circumstances. 
Yet the man having so large a power over our com- 
mon destinies should be himself a common man near 
to the hearts of his fellows. 








POLITICS AND THE FEDERAL RESERVE. 

Political criticism of the Federal Reserve System 
need give us little concern so long as this does not 
actually eventuate in emotional legislation. But this 
is just the difficulty, and Mr. H. Parker Willis in his 
commentaries on the System is quite right in express- 
ing a fear that in time political influence, exerted in 
legislation, appointments, and partisan declarations, 
will find its way to the inside of the Management, or 
we may say the Board, and there materially weaken 
the structure. There must be something for the 
pseudo-financiers and economists of Congress to 
lambaste. Ringing the changes on a mythical mon- 
ster named “Wall Street” has about run its course. 

This cannot go on indefinitely, however, without 
disastrous effects; and, as Mr. Willis points out, re- 
sults in amendments to the law that are of doubtful 
utility and contrary to the principles embodied in its 
construction. As the times are so manifestly out of 
joint it becomes important to state some facts in re- 
lation to the Federal Reserve System that are dis- 
torted by this political onslaught. And first and 
foremost the Board did not cause the slump in prices 





June 16 1923.] 


THE CHRONICLE 


2695 — 








of which the farmers so loudly complain. It did not 
because it could not. If, perhaps, it did not exert its 
restrictive power as soon as it should have in view of 
the continuation of so-called “inflation”; if, perhaps, 
it did not curb the issuance of Federal Reserve notes 
to the extent and at the time it should have; still, 
there were world-market influences which controlled 
the prices of grains and world conditions which af- 
fected the price and distribution of cotton; and to 
these influences and conditions must reasoning 
minds look for causes. There was credit to the agri- 
culture of the country—by the banks and by the War 
Finance Corporation—but it may be well contended 
that further temporizing by “holding” products 
would have in the end produced greater disaster. 
One result of this political fusillade is a ‘dirt farm- 
er’ on the Board. Not a formidable fact—but one 
that points the error of this way of tampering with 
banking. 

In so far as the Intermediate Rural Credit banks 
shall be allowed to avail themselves of rediscount 
privileges on non-liquid securities the Regional banks 
will be weakened. But there seems to be nothing 
mandatory in a lateral law which could compel these 
rediscounts; and the Regional banks may very well 
refuse to entertain such a proposition, especially in 
view of the debenture powers granted to these Inter- 
mediate Rural Credits banks themselves. But let us 
not too soon deprecate this Federal Reserve System 
on the ground of incidental amendments to the Act. 
It has yet to prove itself in many major ways, despite 
its really merited success in war-time. What will it 
do in the great responsibility of holding such a pre- 
ponderant share of the world’s gold stock? Will it, 
or will it not, declare the rediscount power to be 
paramount to the original “emergency currency” 
purpose—and thus gradually create a banking autoc- 
racy controlling and ruling a hitherto natural and 
independent banking system? The Reserve “Sys. 
tem” is not infallible, or indispensable. Before it 
came into being there was a means provided for the 
issuance of large quantities of “clearing-house loan 
certificates” ; and by some it was then believed that 
this obviated the need of Regional banks and was a 
better plan, since it left “reserves” to follow the nat- 
ural course of trade, cumulating by the very bulk of 
products and direction of distribution—a position 
suggestive of the independence of the original bank- 
ing institution, when left to control the flow and 
lodgment of its own reserves, now in enforced de- 
posit with Regional banks. Be it said that “super- 
Governments” are not entirely in the popular favor. 

There is undoubtedly too much tinkering with our 
banking system—and when we say system we mean 
the natural interwoven power and machinery of our 
many banks as they came into being at the call for 
credits in the various cities and communities of the 
country—and not an artificial creature and creation 
made at Washington. Reserve deposits in the former 
days found their way into correspondent banks that 
grew great enough to supply in ordinary times de- 
mands for currency and credits save that the Na- 
tional Bank Act did not provide, experience proved, 
an emergency or flexible currency. We mention this 
only to suggest that the “intent” was not to create a 
welded system of artificial and yet autocratic power, 
with the destiny of our banks in the hands of a 
Board, whether non-partisan or political. And with 
the Board and its Auxiliary Advisory Council mod- 
esty should lead to wisdom. Here again appears the 





danger when concentrated power is exercised 
through and by political influence. We can await 
the outcome of what, we think, is but temporary po- 
litical pressure; but the chief conception must be 
clearly defined in the historic evolution of the “Sys- 
tem.” There have been indications of a feeling in the 
conduct of the System that it is supreme—that it can 
vive strength not found in the consent, attitude and 
usages of member banks. Let us beware of autocracy 
in banking as in everything else. 








THE U.S. SUPREME COURT ON THE KANSAS 
“INDUSTRIAL RELATIONS” PLAN. 

Ex-Governor Allen’s Kansas Court of Industrial 
Relations is sternly treated in a decision of the U. 8. 
Supreme Court handed down on Monday of this 
week (June 11). The Act creating this tribunal, 
passed in 1920, declared “affected with a public in- 
terest” these five operations: making food for hu- 
man consumption, making clothing for like consump- 
tion, producing fuel for common use, transporting 
any of these three, and public utilities and common 
carriers. A court of three judges was constituted, 
empowered to hear any dispute over wages or work- 
ing conditions in any of these fields, and if the pub- 
lic welfare was found in peril by the dispute the 
three judges were required to fix the wages and other 
terms of settlement; final review or enforcement by 
the highest court of the State was provided for. 

In January of 1921 a meat-cutters’ union filed a 
wages complaint against a packing company, which 
was duly ordered to increase wages; on refusal, the 
matter was taken to the Kansas highest court, which 
appointed a commissioner to look into it. He found 
that the company had lost $100,000 in the previous 
vear and in his judgment there was not a public 
emergency such as would justify intervention; the 
court overruled him, and thus *Le case came to the 
Supreme Court, whose unanimous action upon it is 
now declared by Chief Justice Taft. 

The phrase “affected with a public interest” has 
been in use by courts for years and is both seductive 
and dangerous. Businesses sufficiently clothed with 
such an interest as to justify regulation are divided 
by Mr. Taft into three classes: 1, those working un- 
der some publie grant of privileges (such as common 
carriers and public utilities) which impose an obli- 
gation of a public service in return; 2, certain excep- 
tional occupations (such as inns, cabs and grist 
mills), which have gradually attached to themselves 
a public service; 3, businesses which were not at 
first public but “have risen to be such and have in 
consequence become subject to some Governmental 
regulation.” This third class is rather indefinite, 
and “the mere declaration of a Legislature that a 
business is affected with a public interest is not con- 
clusive of whether attempted regulation on that 
ground is justified the circumstances of its 
alleged change from the status of a private business 
are always a subject of judicial inquiry.” Says the 
opinion: 

“Tt has never been supposed, since adoption of the 
Constitution, that the business of the butcher or the 
baker or the tailor or the wood chopper, the mining 
operator or the miner, was clothed with such a public 
interest that the price of his product or his wages 
could be fixed by State regulation one does 
not devote one’s property or business to public use, 
or clothe it with a public interest, merely because 
one makes commodities for and sells to the public in 
the common callings of which those mentioned above 
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are instances an ordinary producer, manufac- 
turer or shopkeeper may sell or not sell as he likes, 
and while this feature does not necessarily exclude 
businesses from the class clothed with a public inter- 
est it usually distinguishes private from quasi-public 
occupations.” 











After citing a case (Wilson vs. New, 243 U. 8. 352) 
in which a nation-wide dispute between railways and 
their men whereby a general traffic interruption was 
threatened was declared an emergency sufficient to 
justify Governmental intervention to fix temporarily 
wages not confiscatory but obligatory on both par- 
ties and it was said that to thus act did not invade 
the private rights of either disputant, Chief Jus- 
tice Taft said that in this Kansas instance the dis- 
covery of a compelling emergency has not been made 
by a Legislature but “by a subordinate agency, and 
on its findings and prophecy owners and employers 
are to be deprived of freedom of contract and work- 
ers of a most important element of their freedom of 
labor.” He therefore found that the law curtails the 
individual liberty guaranteed by the Fourteenth 
Amendment. 

Mr. Gompers chuckles gleefully at what he deems 
proof that he has been right all along as to this In- 
dustrial plan, and the present Executive of Kansas 
is considering whether he ought not to save $100,000 
to the State by calling the Legislature in special ses- 
sion to abolish a tribunal that is now doing nothing 
and is left without power to do anything. Yet the 
Supreme Court neither denied nor questioned the ex- 
istence of a reserved power in Government to inter- 
vene when life or death for the country is in question, 
but found that no such exigency existed in the local 
and minor dispute in Kansas. Ex-Governor Allen 
may therefore be excused if he interprets the Court 
as finding that the administrators of his plan made 
a mistake in their handling of it but not as declaring 
the plan itself dead. 

The decision of the same Court in the “Kansas” 
cases, early in 1914, is recalled to mind. Justice Me- 
Kenna, for the majority, then held that the State 
could regulate insurance rates, because insurance is 
a commodity indispensable to the public welfare and 
“therefore essentially different from ordinary com- 
mercial transactions and of the greatest pub- 
lic concern.” Upon its indispensableness he was 
clearly and fully correct, but the public right to con- 
trol prices is applicable only toa monopoly. A “pub- 
lic” business—as was once well said by the highest 
court of Kansas—is fundamentally such that “all 
the public have a right to demand it and share in it: 
but if there is already and if there can be more com- 
petition in it there cannot be any monopolistic com- 
pulsion upon him who wants to use it. Therefore 
the fatal defect in Justice McKenna’s argument was 
that he misunderstood and misstated the facts. The 
property owner is not compelled (as he asserted) to 
pay the schedule rate or go uninsured: under cover 
of general laws to that end, he can associate himself 
with others who agree with him that the rates are 
overhigh and can enter the business of mutually in- 
suring. For one man alone this might be somewhat 
difficult, but if dissatisfaction were well-founded he 
would find others ready to join. The position taken 
by the Court was in effect that any commodity of 
general necessity might have its prices fixed by the 
State. So Justice Lamar perceived (Chief Justice 
White and Justice Van Devanter concurring with 
him) and he dissented almost vehemently, declaring 





that the decision “is not a mere entering wedge but 
reaches the end from the beginning and announces a 
principle which points inevitably to the conclusion 
that the price of every article sold and the price of 
every service offered can be regulated by statute.” 

Necessarily this doctrine might reach to food, most 
indispensable of commodities, and after the war had 
broken upon the world there came in due course the 
attempt of the Lever law to regulate prices of neces- 
saries; later, came the emergency housing laws, try- 
ing to hold down landlords, in the interest of tenants, 
while omitting to try to hold down the labor that un- 
derlies all burdensome costs. 

The whole subject of public vs. private rights is 
still in stress and uncertainty. But while our Su- 
preme Court has on some past occasions seemed to 
misstate facts and invert reasoning, in order to sus- 
tain the constitutionality of certain enactments, it 
now tries to apply at least a temporary check to the 
process of subordinating private rights to what is 
asserted to be the higher public good. Our highest 
tribunal is fallible, and not always quite consistent 
with itself; vet it does make an effort to match the 
straight line of ethical rights with the crooked and 
tangled situations of current events. 








A PLUMB PLAN FOR ANTHRACITE COAL. 

What is called “a complete plan for nationaliza- 
tion” of the anthracite mines of Pennsylvania has 
been laid before the fact-finding commission of last 
vear’s appointment, Washington dispatches tell us. 
Operation is proposed by a control equally represent- 
ing mine managers, miners and the public, and an 
alternative plan is submitted for a gradual reduc- 
tion of capital investment and capital charges. The 
brief has been prepared under direction of the heads 
of the three anthracite districts of the United Mine 
workers of America. As would be expected of any- 
thing coming from that source, it looks with severity 
at the part taken by capital and proceeds upon the 
postulate that “limitation of the investors’ constantly 
encroaching claims upon the net industry is now in 
order.” It aims to confine investors ‘“‘to reasonable 
limits,” to provide “for permitting the standard of 
living for miners to grow with the productive expan- 
sion of the country,” and to cause “adjustment of 
price to consumers to these two factors.” 

The sums annually taken by anthracite investors, 
according to this document, can be reduced by retir- 
ing their claims during a half century, so that by or 
before the end of that term the industry can be wholly 
freed from the charges now resting upon it by pres- 
ent investors, and this proposition is to apply both 
to mining companies and coal land companies. This 
nationalizing has the same pivotal idea as the Plumb 
plan of treating the railroads, in so far as a sort of 
compulsory persuasion is to be used. Present mine 
ownership is to be eliminated by retiring existing 
bonds, replacing them by 6% bonds based on “sacri- 
fice values.” As the framers of the plan put it, it is: 

“Completing retirement of the present bonded in- 
debtedness : 

“Replacing the actual investment represented by 
outstanding stock by bonds bearing interest at 6%, 
equal to the net sacrifice of such investment, and 
then retiring such bonds over a 50-year period. Pow- 
er to take stock for conversion purposes, by eminent 
domain, shall vest in the regulating authority. 

“Arranging for public or joint ownership and con- 
trol of the properties, as the stock is replaced by 
bonds.” 
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As far as possible, the plan proposes that new cap- 
ital needed for betterments and additions should 
come from reinvested profits, and “with interest in- 
stead of dividends to pay” profits may be expected to 
be equal to these requirements. Six per cent is sug- 
gested as a fair return rate “after the investors’ net 
total sacrifice to date (1925) has been established 
and compared with actual cost of investment,” and 
any earnings above that rate “should be devoted to 
additions and betterments, lower prices and better 
wages, as conditions warrant; in case of coal land 
companies, excess returns would go to decrease fu- 
ture royalty rates.” The miners figure that on this 
basis a total-of 400 millions would cover present 
value of existing anthracite deposits and that this 
could be retired by a charge of 28 cents a ton as 
against the 78 which owners are said to have taken 
in 1918 operations and the $1 40 per ton which they 
are estimated to have taken in 1922-25. This plan is 
said to be quite suitable for a monopoly like anthra- 
cite and to follow the principle that the industry 
“should pay for capital what it has to pay and no 
more.” The chief cause of the increase in strikes is 
declared to be (as proven “by bitter experience”) the 
ever-increasing claims of the security holders, who 
hold coal prices to the utmost the consumer can bear 
and the miner’s wage to the least on which he can 
exist. So there can be no solution of the problem un- 
til the public-service function is recognized, inves- 
tors are kept within reasonable limits of return, the 
miners’ standard of living permitted to grow “with 
the productive capacity of the country, and the price 
to consumers adjusted to these two factors.” 

As a brief and an ex parte document, this is quite 
cleverly composed, but in tone and conclusion it is 
partisan, not public. It proposes that coal proper- 
ties be captured from their present owners, without 
asking their consent. Taking private property for pub- 
lic use is, of course, nothing novel and must be done 
where and when the public welfare comes in conflict 
with private; but the constitutional guarantee is 
that “nor shall private property be taken for public 
use without just compensation.” A railroad, to use 
the most familiar example, requires property for its 
right of way or other purposes. The owner may have 
personal reasons, sentimental or business, for pre- 
ferring to keep it; he may wish to take the benefit of 
a rise in values which the railway itself will produce; 
or he may consider it the more valuable because it is 
wanted. He is permitted to state his own figure, but 
not to stand upon it; the present fair market value 
is the amount he is forced to take, and there is no 
recourse for him. 

What the anthracite industry should pay to cap- 
ital is not “what it has to pay,” but what is just. The 
power to seize the stock by the regulating authority, 
according to this plan, is to be “by eminent domain,” 
but the word “sacrifice,” used several times, is well 
chosen, for this is the idea of the makers of the brief: 


“The sacrifice value in the turnover, the plan ex- 
plained, would be the original cost of the mining 
properties, less any profits over a reasonable return 
rate which the owners have obtained during develop- 
ment and operation, or plus any deficits under rea- 
sonable return which they have incurred.” 


The right of eminent domain is not exercised by 


the State in any such manner as this. What the 
owner of needed property paid for it, and all other 
matters of fact or opinion except the present fair 
market value, are held aliunde: whether the property 





has been profitable to him or has been a source of 
loss is his own affair; eminent domain lays hold of it 
and pays him its present value as the warranted “just 
compensation.” Per contra, this plan proposes to 
wipe out existing mining securities, at a “sacrifice 
value” of original cost, leaving to the owners what 
somebody considers a “reasonable” return obtained 
since, or minus what somebody may consider to have 
been excessive, and does not even take into account 
the equities between those who have long held the 
securities and others who may have acquired them 
recently. 

A workable and just settlement of mining troubles 
is yet to be evolved. It will task and test our sense 
of justice, our courage, our patience, our firmness, 
yet it must not be regarded as hopeless of attainment. 
The idea of acquisition of the anthracite fields by the 
nation or by the State might be open to question on 
the score of expediency, without necessarily being 
open to questions of honesty in dealing with private 
rights; but no scheme of confiscation under the guise 
of eminent domain can meet the conditions or have 
any prospect of being carried through. 





AMERICA’S FOREIGN POLICY IN THE FAR 
EAST. 

Diplomacy has had a large part in shaping the 
world of to-day. That it will have a large part in 
shaping the world of to-morrow is highly probable. 
If American diplomacy has not been prominent, it 
is not conceivable that the nation has grown as it has 
through 150 vears without sharing in the influences 
which have played so important a part in that 
growth. The line which embraced Franklin, Jay, 
Boudinot and Gallatin in the beginning, and in- 
cluded Adams, Washburn, Choate, Reid and Page at 
the end is not without distinction. 

The interesting fact brought before us by Mr. Den- 
nett’s new book* is that our foreign policy which has 
been distinctly a development, when it found what 
was to it virgin soil, as in Eastern Asia, developed 
out of the policy of the early merchants and traders. 
We have an entirely fresh and careful study based on 
original records and documentary sources. The pol- 
icy has been uniform, though the results have been 
various, and methods have frequently changed. The 
purpose was not philanthropic, but the simple de- 
mand for an Open Door; and that has not changed. 
The trade with Asia was considered merely a part of 
the foreign commerce of the United States, and the 
policy of the traders first on the ground, and then of 
their successors, furnished the precedents and _ be- 
came in time the policy of the nation. 

At the close of the Revolutionary War probably 
not more than one or two native Americans had ever 
been on the Asiatic coast. Trade was needful, and 
from all our ports reached forth wherever an-open- 
ing could be found. The first vessel to go and return 
fr m China made the trip in 1784-5 in fourteen and a 
half months, and created a sensation by her success. 
It was nearly sixty years before the little vessels of 
100, and even 50, tons gave place to those of 1,000 
tons, and the fast sailing American clipper ships 
were to attract world-wide attention. For a long 
time the trade was in the hands of individual adven- 
turers, but by 1825 seven-eighths «* the American 
Chinese trade was in the control of four houses, and 
in 1829 one-half was in one Boston firm, Perkins & 
Co. Opium, which was obtained by the traders 





*“‘aAmericans in Eastern Asia,” by Tyler Dennett. 1928. Maemillan Co. 
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from Turkey, soon became an important element, 
and, in spite of the strenuous opposition of the Chi- 
nese Government, quickly overbalanced all other im- 
ports. 

The “East India trade” as a term arose with us in- 
mediately after the Revolution. It extended before 
the end of the 18th century from the East Coast of 
Africa, Arabia and Persia to the Falkland Islands 
of the South and the seal islands of the North Pa- 
cific Ocean, with Java, the Philippines, China, and, 
through the Dutch, with Japan, lying between, and 
grew so rapidly early in the 19th century that the 
need of a national policy became important. The 
aim of the Open Door was never in question, but the 
policy of complete isolation with which we had begun 
soon proved inadequate. After much indecision our 
first permanent consul was sent to India in 1845, 
and common interests were recognized as drawing 
the British and Americans together in China. In- 
deed, so many Western nations, Portugal, Spain, 
France, Holland, Sweden, Denmark, Germany, were 
competing, that relations with China were second in 
importance to the international relations of the for- 
eigners. Co-operation, in particular with the Brit- 
ish, became an obvious necessity. We had no per- 
manent representative there until Mr. Cushing in 
1844, when our trade, especially in cotton, passed the 
two million dollar mark. 

During all the early years American merchants 
had declined the aid of American naval vessels as 
likely to arouse enmity and to interfere with trade. 
When the War of 1812 arose with England, they ap- 
pealed to China for protection, and this remained the 
definite policy up to 18335, when it began to give place 
to the assertion of American authority which was ad- 
vantageous as differentiating us from the British, 
who had become inimical to the Chinese. 

During the entire period up to 1841 the Americans 
in China were left without instructions from their 
Government. The merchants had to shift for them- 
selves. In the first 50 years of our trade relations 
with China the total service of regularly appointed 
consuls continuously resident at Canton was only 15 
years. Opium was a constant bone of contention. 
The Americans disavowed it, and when it was found 
on American vessels the British assumed the respon- 
sibility, and it was transferred to them for carrying 
away. After the vigorous action of the Chinese in 
1838 the Americans were required to give bonds that 
they would not bring it. When in 1840 the American 
merchants in Canton asked protection from home, 
meetings were held here to memorialize Congress 
against any precipitate action in sending out war 
vessels ; and when the Government did send them “to 
protect our vessels against pirates,” it was with in- 
structions to avoid any act of war against China. 

The final opening of the treaty ports to all comers 
was the voluntary act of China. The British secured 
for us the most favored-nation position in 1843 , and 
it has been in every treaty with any foreign Power 
ever since. Unhappily, it was used henceforth as a 
device by which every nation could secure for itself 
any privilege which was extorted by some other 
Power from China by force or fraud, without havi ing 
to assume responsibility for the method by which it 
was obtained. The first American treaty, signed 
July 3 1844, had its chief aims already secured by the 
preceding British treaty which had been obtained by 
force of arms. The American treaty, however, 
worked greatly to the benefit of China, through our 





subsequent friendly relations, and became the model 
for treaties with other Western nations, including 
England. We, however, lived up to our engagements 
but poorly because both of incompetent representa- 
tives abroad and lack of experience and thought in 
the Government at home. We had entered into Far 
Eastern affairs, but our policy had not developed up 
to the needs of the hour. 

Trade was beginning to shift to the Pacific. Clip- 
per ships at first, and then steam transportation on 
land and sea, made this possible. Changes were 
rapid and violent. National areas were extending. 
International conflicts were frequently threatened. 
Our interests in China multiplied. Commodore 
Perry opened Japan in 1854; and with that Korea 
and Formosa came into the game. The weakness of 
(hina became a national concern. 

Meanwhile good-will toward the United States 
erew steadily to the present-time. Our policy has 
been uniform in regard to the Open Door—and the 
recognition of co-operation, though our methods 
have varied. At the close of the China-Japan War, 
if the Powers had united in a desire to help China, it 
might have been possible to establish the much- 
needed reform of her Government and set her people 
ia ihe path of security. Only the United States 
showed any interest, and that was slight and soon 
Withdrawn. We intervened to rescue the imperiled 
foreigners in 1900, and, under Secretary Hay, acted 
effectively in China’s behalf, protecting her against 
European exaction, and returning our share of the 
Boxer indemnity. Since then our interest, both com- 
mercial and political, which had fallen off greatly in 
the preceding 30 years, has revived, and, with the 
philanthropic and spiritual interest which was cre- 
ated by the missionaries and has been constant and 
effective, it has now become general and intelligent. 
Our independence of other nations asserted in the 
protocol at that time did not prevent our securing 
guaranties for the future protection of China. There 
was diplomatic give and take with American conces- 
sions made for the sake of securing the real consent 
of the Powers. Had the American people appreci- 
ated the opportunity created by Secretary Hay much 
more might have been gained, as is now brought to 
light by Mr. Dennett. 

Our consular service is to-day undergoing thor- 
ough reconstruction. Unhappily in China, through 
the whole period now reviewed, the irregularities and 
weakness were so bad that the service of those men 
who were deserving could not prevent the injury 
done to American trade and the American hame. 
Our relations with the people have suffered still 
mere. We secured extra-territoriality and then paid 
sraal! attention to the character of the men sent to 
administer it. 

On the other hand, our national representatives 
have been, with few exceptions, estimable and able, 
and as a whole have rendered great service to both 
countries. At every stage the American policy in 
China has been the personal contribution of some in- 
dividual representative. In principle and practice it 
was all on record by the year 1870. Beginning with 
Webster and Cushing, Commodore Perry, Dr. Park- 
er, Burlingame and Seward, it was carried forward 
until two active methods, that of depending solely 
upon treaties and international law, and that of ac- 
quiring territory as a base for physical pressure, have 
so far joined as to influence more or less directly suc- 
cessive Administrations, from McKinley onward. 
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When the Senate has chanced to be occupied with 
local matters it has cared little to have a part, and 
the policy has been left to the Administration. To se- 
cure the action of Congress and an efficient repre- 
sentation on which a consistent policy depends, the 
intelligent support of the country is necessary. 

“Fatality to American interests as at Tientsin in 
1858; in Japan after Mr. Harris left, and in China 
when Mr. Burlingame retired, has always attended 
an incompetent representative abroad or a provin- 
cial Secretary at home.” “Only the re-establishment 
of co-operation between Great Britain, Japan and 
the United States in 1899 prevented the dismember- 
ment of the Chinese Empire.” 

The history of the American policy in Asia in the 
19th century shows the benefit accruing to both Asia 
and America; and the seal set upon it by the world- 
wide endorsement of the Washington Conference 
gives good reason to believe that it will be carried 
into operation with equal approval in the troubled 
world of to-day. It emphasizes also the fact that, 
more than ever, the world, no less than Democracy, 
awaits competent leaders. The lack of them works 
wide and permanent evil. 








RAILROAD GROSS AND NET EARNINGS FOR 
THE MONTH OF APRIL. 

At last we have a monthly statement of the earn- 
ings of United States railroads which is in every way 
encouraging. It is many a long month since it was 
possible to make such a statement without qualifi- 
cation, but it is a declaration which is entirely accu- 
rate when speaking of the results for the month of 
April, the compilations for which we present further 
below. The totals for the month, both gross and net, 
not only show very substantial improvement over the 
corresponding month last year, but they are in mag- 
nitude and extent satisfactory in themselves. The 
amount of the gross for April this year stands at 
$521,387,412, as against only $415,808,970 last year, 
being an increase of no less than $105,578,442, or 
over 25%, and the amount of the net (before the de- 
duction of the taxes) $118,627,158, against $80,386,- 
815, the increase here being $38,240,343, or over 47%, 
as will be seen from the following: 

ae Apru (192 Roads) N82 970 


$521 ,387,412 
402,760,254 


$118,627,158 


1922. 
235,839 
$415,808,970 


Inc. (+) or Dec. (—). 
—869 4.00 


+$105,578,442 25.39 
335 422,155 +67 ,338,099 20.00 


$80,386,815 . +$38,240,343 47.56 

The influences responsible for the improvement 
disclosed by the foregoing lie on the surface. The 
country is passing through a notable period of pros- 
perity and the railroads as a consequence find their 
traffic swollen to prodigious dimensions. To be 
sure, this was the case also in the months preceding, 
but at that time there was the serious offsetting dis- 
advantage that in many different sections of the 
country these rail carriers had to contend with ex- 
ceptionally severe winter weather—in New England, 
New York and the northern half of the eastern part 
of. the country generally, of repeated snow storms 
and accumulated snow falls of unusual extent. The 
severity of the weather interfered with the full free- 
dom of traffic movements, thereby reducing the gains 
in gross earnings or converting them into losses, 
while concurrently it added erormously to the ex- 
penses. Thus it cut both ways, producing very dis- 
appointing exhibits of net earnings at a time when 
most persons had counted on more than ordinarily 








good returns by reason of the activity of general | 





trade and the large volume of traffic this was ex- 
pected to yield. The fact that it is now found that 
in April the character of the exhibits changed, that 
the earnings are now large and good, must be ac- 
cepted as evidence that bad weather as an influence 
affecting the revenues of the roads is now a thing of 
the past, and with that adverse element removed, 
revenue returns will improve in some measure in ac- 
cord with the growth of tonnage. From present ap- 
pearances the volume of tonnage will tax the facili- 
ties of the roads for many months to come. And this 
last is the most gratifying feature in the general 
railroad situation, though obviously local influences, 
of larger or smaller extent, may temporarily modify 
bright prospects for limited periods in special sec- 
tions and on special roads, such as the floods now be- 
ing witnessed in parts of the United States and in 
portions of the Dominion of Canada. 

As to the extent of the improvement over April last 
year, that is ascribable, not alone o the great activ- 
ity of trade and the large amount of traffic that the 
carriers are handling, but also to the fact that in com- 
paring with April last year we are comparing with 
the period of the colossal coal strike. The strike be- 
gan on April 1 of last year and in the anthracite re- 
gions involved a complete shutdown, while in the 
bituminous regions all over the country there was 
complete abstention of work ct all the union mines. 
To be sure, the non-union coal mines in most cases 
continued at work, and their output ranged between 
4,500,000 and 5,000,000 tons a week. In some few 
cases, indeed, the production at the non-union mines 
was stimulated by the shut-down at the union mines, 
but the increase in that way was small as compared 
with the complete loss of the union product. In 
other words, such of the roads as served the union 
mines had to do without any coal traffic at all. 
Speaking of the roads as a whole, coal traffic last 
year was reduced fully 50%. With mining again 
proceeding in normal fashion the loss in coal ton- 
nage sustained a year ago was completely recovered 
and more, too, the present year. The result was that 
in addition to the growth in traffic arising out of 
the activity of trade, the roads had the additional ad- 
vantage that their coal tonnagg was again of full 
volume, the two combined, therefore, yielding the ex- 
ceptionally large improvement which our figures 
disclose. 

The improvement would have been of still larger 
extent except for the lower schedules of rates at 
which the 1923 tonnage had to be moved. The reduc- 
tions in rates have been larger and more general than 
is commonly supposed. As noted by us in previous 
monthly reviews, the carriers on July 1 of last year, 
on order of the Inter-State Commerce Commission, 
were obliged to put into effect a horizontal cut in 
freight rates of 10% applicable to all the railroads 
of the country and to all commodities except grain, 
grain products and hay in Western territory, where 
a reduction of 1614% had been operative since Jan. 
1 1922. This horizontal cut of 10% continued through 
the whole of the last six months of 1922 and, of 
course, has been in effect during the current months 
of 1923, and hence counts as a factor in the compari- 
sons with the first half of last year. But in addition 
there have been many other reductions in rates, some 
relating merely to special articles or commodities, 
but many also being of wide and general application, 
affecting whole classes and groups of articles. The 
extent to which the lowering of freight schedules has 
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gone, and the part it has played in cutting down the 
gains in gross revenues, will appear when we say 
that tentative reports indicate an increase of more 
than 55% in the number of tons of freight moved one 
mile as compared with April last year, while the 
gain in the gross revenues, aS we have already seen, 
though large, is but little over 25%. 

However, even at the lower schedules of rates the 
improvement in earnings has been sufficient to yield 
quite satisfactory results, as already indicated. Our 
figures deal only with the gross and net earnings, but 
figures compiled by the Inter-State Commerce Com- 
mission at Washington show that after allowing for 
taxes, which keep steadily increasing in good times 
and bad times alike—the railway tax accruals for 
the railroads of the United States in May 1925 hav- 
ing been $27,541,511 as against $24,906,998 in May 
1922—and after allowing also for equipment rents 
and joint facility rents there remained a net railway 
operating income for May 1923 of $83,201,312, and 
it is figured that this is the monthly proportion of 
a return of 614% per annum on the tentative invest- 
ment computed on a seasonal basis. We are told 
that this is the highest rate of return yet earned un- 
der the Transportation Act of 1920. In April last 
year, it is stated, the same carriers had a net operat- 
ing income of $49,973,793, which was equivalent to 
an annual return of 3.99% on the tentative valua- 
tion. If, hence, the carriers can count on the same 
rate of return for the future, and there would seem 
no reason to question that they will be able to earn 
this return for the immediate future, their outlook 
will have to be denominated better than it has been 
in all recent years. 

It should not escape attention that the improve- 
ment in earnings over last year, which is exception- 
ally large for the reasons indicated, is additional, at 
least in the case of the net, to gains in 1922 over 1921 
and to gains in 1921 over 1920, the improvement 
hence having been cumulative and being possessed 
of greater significance because of that fact. Last 
year’s gain in net was wholly owing to a sharp reduc- 
tion in the expenses. The gross then showed a de- 
crease of $15,866,410, or 3.67%, due, however, en- 
tirely to the fallinggoff in the coal tonnage, besides 
some reductions in rates, business revival then being 
already under way and having increased the volume 
of the merchandise and general tonnage beyond the 
contraction in the movement of coal. But with gross 
reduced $15,866,410, operating expenses were cur- 
tailed as a result of the practice of rigid economy and 
the attainment of growing efficiency of operations 
in amount of no less than $38,906,493, leaving, conse- 
quently, $23,040,083 addition to the net. And this 
gain in net in April 1921 was the more impressive 
because it followed very striking improvement in 
gross and net alike in the corresponding month of 
the previous year. Our compilation for April 1921 
showed $31,075,286 increase in gross, attended by 
$24,720,476 decrease in expenses, the two together 
therefore producing $55,795,762 gain in the net. The 
country then was already in the midst of intense 
business depression, but the carriers were in enjoy- 
ment of the higher freight schedules put into effect 
towards the close of August the previous year and 
which on a normal volume of traffic it was estimated 
would add $125,000,000 a month to the aggregate 
gross revenues of the roads. These higher rate sched- 
ules served to offset the loss in revenues resulting 
from the shrinking in the volume of business. The 





plight of the carriers was a desperate one and ex- 
penses had to be cut in every direction and the task 
was made increasingly difficult because of the ad- 
vance in wages promulgated about the same time 
that the Commerce Commission authorized the 
higher rate schedules already referred to. The wage 
award added $50,000,000 to the monthly payrolls of 
the roads figured on a full volume of business. On 
the other hand, the $55,795,762 improvement in net 
in April 1921 was in comparison with a period in the 
preceding year (1920), when the amount of the net 
had been completely wiped out. The truth is, ex- 
penses had been steadily rising for several successive 
years prior to 1921, while the net had been as steadily 
diminishing, until in 1920 it reached the vanishing 
point. Thus in April 1920 our tables showed $59,- 
709,535 augmentation in expenses and $47,592,111 
loss in net, while in April 1919 our compilation regis- 
tered $17,986,895 increase in gross but accompanied 
by no less than $63,080,697 augmentation in ex- 
penses, thus cutting net down by $45,093,802 and in 
April 1918 our tables, though recording no less than 
$50,134,914 gain in gross, yet showed $1,696,280 loss 
in net. Even in 1917 an addition of $37,819,654 to 
gross revenues yielded only $60,155 gain in net. An 
idea of the effect of these cumulative losses in net 
will be gained when we say that in April 1920 the 
roads fell $2,875,447 short of meeting bare operating 
expenses (not to speak of taxes), whereas in both 
1917 and 1916 the total of the net for the month had 
run above $93,000,000. In the following we give the 
April comparisons back to 1906. The totals are our 
own except that for 1911, 1910 and 1909 we use the 
Inter-State Commerce figures, the Commission hav- 
ing for these three years included all the roads in the 
country, while since then the smaller roads have been 
omitted. Prior to 1909 the figures are also our own 
but « portion of the railroad mileage of the country 
was then always unrepresented in the totals owing 
te the refusal of some of the roads in those days to 
furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 





Year Increase or 
Preceding. Decrease. 


Year 
Given. 


Year | Increase or | 
| Preceding. | Decrease. 
April $ | | 


$ | $ 
1906 _| 109,998,401 104,598,565) + 5,399,836 
1907 _| 142,884,383 115,863,354) + 27,021,029 
1908 _|134,513,535 165,058,478 —-30,544,943 
1909 _|196,993,104 175,071,604 + 21,921,500 
1910 _ 225,856,174 197,024,777 +28,831 ,397 
1911 _| 218,488,587 226,002,657| —7,514,070 
1912 _ 220,678,465 216,140,214 + 4,538,251 
1913 _ 245,170,143 220,981,373 + 24,188,770 
1914 _ 236,531,600 245,048,870 —8,517,270 
1915 _ 237,696,378 241,090,842, —-3,394,464 
1916 ~ 288,453,700 237,512,648 + 50,941,052 
1917 ~ 326,560,287 288,740,653, + 37,819,634 
1918 . 369,409,895 319,274,981) + 50,134,914 89,982,415 
1919 . 388,697,894 370,710,999 +17,986,895 44,850,096 
1920 . 401,604,695 389,487,271 + 12,117,424 df2,875,447 
1921 ~ 433,357,199 402,281,913 + 31,075,286 57,658,213 
1922 _ 416,240,237 432,106,647 —15,866,410 80,514,943 
1923 . 521,387,412 415,808,970 + 105,578,442 118,627,158 


Note.— Includes for April 91 roads in 1906, 91 in 1907, in 1908 the returns were 
based on 153.007 miles of road: in 1909, 233,829: in 1910, 239,793; in 1911, 244,273; 
in 1912, 236,722: in 1913, 240,740: in 1914, 243,513; in 1915, 247,701; in 1916, 246,- 
615; in 1917, 248,723; in 1918, 233,884: in 1919, 232,708: in 1920, 235,121; in 1921, 
235.570; in 1922, 234,955; in 1923, 23:.970. Neither the Mexican roads nor the 
coal-mining operation; of the anthracite coal roads are included in any of these returns. 


Year 
Given. 








$ | $ 
30,137,596 +1,411,064 


$ 
31,548,660 
42,521,549 
37,441,989) 
62,380,527) 
66,725,896 
64,768,090 
57,960,871 
60,122,205 
59,398,711. 
67,515,544, 
93,092,395 
93,318,041 





33,639,112, +8,882,437 
47,537,110 —10,095,121 
50,787,440 + 11,593,087 
62,409,630 +4,316,266 
66,709,729 —1,941,639 
63,888,490 —5,927,619 
58,082,336 +2,039,869 
60,024,235 —§25,524 
59,266,322 +8,249,222 
67,396,538 + 25,695,857 
93,257 S86 +60,155 
91,678,695 —1,696,280 
89,943 ,898 —45,093,802 
44,716,664 —47,592,111 

1,862,451 +55,795,762 
57,474,860 + 23,040,083 
80,386,815 +38,240,343 





In the case of the separate roads improvement over 
last year is large and general, as would, of course, be 
expected from the extent of the gains in the grand 
aggregate. There are, indeed, very few exceptions to 
the general rule of improvement, which is common 
to virtually all sections of the country and all classes 
of roads. In the gross the list of increases is a very 
long one, and there is only one case of a road with a 
decrease for more than $100,000, namely the Inter- 
national & Great Northern, which has fallen behind 


$137,478. In the net the list of increases is likewise a 
‘long one, but there are also a few decreases, though 
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not more than eight altogether for amounts over 
$100,000. Among the Eastern trunk lines the New 
York Central occupies foremost position for the ex- 
tent of its gain in gross and net alike. Itshows $10,- 
411,763 addition to gross and $4,612,806 addition to 
net. This is for the New York Central itself. In- 
cluding the various auxiliary and controlled roads, 
the result is a gain of no less than $16,879,730 in 
gross and of $8,056,775 in net. For the Pennsylvania 
we have $16, 879, 730 gain in gross and $5,295,174 gain 
in net for the whole Pennsylvania System, including 
all roads owned and controlled. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 
Increases. 2 Increases. 
Pennsylvania - - - _ _- ..-4$12,465,690 Nashv Chatt & St Louis. $399,259 
New York Central __ --- DD 378.393 
Baltimore & Ohio- _----- 5,356,647 /Monongahela-——....__- 366 ,049 
Illinois Central__-_-__-_--- 285,189 Maine Central__-_--._~_- 352,483 
a & Reading. 3,766,978 El Paso & Southwestern - 313 602 
3 aaa RE Ha 3,508,043 Central Vermont. ----_ -- 297 .686 
Chica®o Milw & St Paul. 3,358,792 Minneapolis & St Louis_ _ 296 581 
Chicago Burl & Quincy - - ,962,119 Toledo St Louis & West- 292 ,537 
Atch Topeka & 8S Fe (3)- 2,674,461 Lehigh & New England _ - 284 272 
Michigan Central ------ 2,299,698 Texas & Pacifie __.-.--_- 277 401 
Union Pacific (4)__-_---- 2,103,519 Chic St Paul Minn & Om 258.914 
Lehigh Valley ____._---- 2,086,037 Indiana Harbor Belt- _ —- 256,875 
Southern Railway __---- 2,067 .670 Chic Indianap & Louisv - 54,482 
Chicago & Northwestern 1,955,708|Richm Fred & Potomac. 240,769 
Pittsburgh & Lake Erie_- 1,913,540| Carolina Clinch & Ohio - - 230 ,227 
Southern Pacific (8)_.-- 1,899,595) Chicago Great Western _ - 229,815 
NYNH &Hartford__._- 1,848,253; Mobile & Ohio-_-__---~~-- 223,778 
CCC & St Louis-_-_-_--- 1,779,788 | Cincinnati Northern. - — - 18, 
Great Northern -_-_-_---- ,)22 ,414/| Long Island _______._~_- 215,938 
Missouri Pacific - - - - - - - - 1,513,279 | Det Grand Haven & Mil 200 403 
Oentral RR of New Jersey 1,457,275; Montour__._____----~-- 199, 
Chicago R I & Pacific (2) 1,410,624|N Y Ontario & Western- 191,150 
Delaw Lack & Western_.. 1,408,003) Denv & Rio Grande West 189 ,245 
Louisville & Nashville.__.- 1,381,898) Belt Ry of Chicago----- 178,834 
Boston & Maine___-_---- ,o78,! Atlantic & St Lawrence _- 175,539 
Delaware & Hudson___.- 1,303,456! Kansas City Southern _ _- 174,709 
Chesapeake & Ohio ----- > 397 |St Louis Merch Bdge Ter 171.811 


Northern Pacific------- 


Dul Sou Shore & Atlantic 





ee 1,151,236 | Detroit Tol & Shore Line. 161, 
Pere Marquette_-_--_---- 1,002,152) Pittsb & West Virginia _- 152,313 
St Louis San Fran (3) --- 907 .942| Norfolk & Western----_- 152,06: 
N Y Chicago & St Louis- 905 ,473|N Y Susq & Western - -- 138,213 
Elgin Joliet & Eastern _-_- 877 .726| New York Connecting _ - 134,484 
Western Maryland -_-_-_-- 849 872! Denver & Salt Lake--_--- 131,421 
Minn St Paul & SS M_- 815,789 | Missouri & North Arkan- 127,755 
Grand Trunk Western- 813.168} Union RR of Pennsylv _- 126,390 
Buffalo Roch & Pittsb_- 70,478| Port Reading_____._~--- 125,549 
Chicago & East Illinois - - 763,412) Buffalo & Susquehanna. 124,896 
Chicago & Alton__----- 737 ,940 | Chic Det Can Gr Tr Junc 117,897 
Seaboard Air Line_ ----- 655,346 | Spokane Portl & Seattle- 113,968 
Cinc New Orl & Tex Pac 576,217 | Alabama Great Southern 86 
Wheeling & Lake Erie--- i nte) EE, . ous acesboooe 105,121 
Atlantic Coast Line ---- 14,377 Decreases. 
Bessemer & Lake Erie- -_- 510,236 

St Louis South West (2) - 475,396 Representiog 108roads 

Hocking Valley___ _-.--- 68 ,469 in our cnmpilation.$103,699,442 
Central of Georgia - - - - - - 442,401 Decreases. 


Los Angeles & Salt Lake- 


425,787 





Internat Great Northern 


$137,478 


Note.—All the figures in the above are on the basis of the returns filed 


with the Inter-State Commerce Commission. Where, 
returns do not show the total for any system, we have combined 


however, 


these 
the 


separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies th Ives. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania ee any, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $12,465,690 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in gross of $12,671,704. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan C ‘entral, the ‘‘Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a gain of $16,879,730. 














PRINCIPAL CHANGES IN NET EARNINGS IN APRIL. 
Increase. | Increase. 
New York Central __b $4,612,806) Nashv Chatt & St Louis- $213,376 
Pennsylvania - - — — a 3, O47 643 | Texas & Pacific_ - 194,908 
Philadelphia & Rea ding. 2 267 7 837 Toledo St Louis & West- 191,578 
Atch Topeka & 8 Fe (3)_ 1,666,000; Bessemer & Lake Erie_ -- 186,826 
Erie (3) - 1.552.839 | Chicago Great Western - 180,973 
Michigan Central : : 1,350,111, Western Maryland - 173,991 
Pittsburgh & Lake Eric. 1 338 483 | Monongahela _ __. 171,836 
Baltimore & Ohio. - - 1,.325,.865' Wheeling & Lake Eriec_--_- 168.355 
Chicago Burl & Quincy 1,238,558 Buffalo Koch & P ittsb_ 161,183 
Union Pacific (4) 1,164,812 Atlantic & St Lawrence_- 156,909 
Chicago Milw & St Paul. 1,038,318 | El Paso & South Western 153,253 
[Illinois Central_ 936 057: New York Connecting-- 145,458 
Wabash_ $26,602 Lehigh & New England_-- 137,802 
Southern Railway 819,425 Cincinnati Northern 132,739 
Lehigh Valley _-~ 782,374 Richm Fred & Potomac- 131,210 
Louisville & Nashville- (70.899 Det Tol & Shore Line. 130,868 
Delaware & Hudson 739,163 | Minneapolis & St Louis- - 130,779 
St Louis-San Fran (3)--- 640.331 | Montour. pate 120,580 
Grand Trunk Western 579,909 Central Vermont- 119,111 
Southern Pacific (5) -. 575,305 St L Merch Bdge Te rm. 112,459 
CCC & St Louis__--- 542.115| New Or! & North East_- 105,413 
pe et Pacific 500,520 Northern Pacific. - -— -—--- 100,338 
N YNH & Hartford. 477 573 
Pere “Marq uette 472,799 Representing 79 roads 
Chic Rock Isl & Pac (2). . 461,959 in our compilation.$ 38,488,635 
Chicago & Alton---- 460,112 ’ Decrease. 
Chesapeake & Ohio__- 448,330 Missouri Kan & Tex (2). $550,846 
Central RR of New Jersey 442,675 Norfolk & Western _-- 379,704 
Boston & Maine- - - -- - - - 426,546 Atlantic Coast Line _ ---- 322 ,236 
Maine Central--- - 371,535 Colorado Southern (4). 253 ,097 
Cine New Orl & Tex Pac- 368,108 Great Northern. isa 188,236 
N Y Chicago & St Louis- 316.127 | Internat’l Great North_- 119,478 
Elgin comer & Eastern 315,922 Yazoo & Miss Valley - -- - 113,220 
SRS FRR 303,700 | Long Island_-_-.-.--—---- 100,238 
St ie South West (2) - 277,181 | 
Chic & Eastern Ilinois_ - 274,636 Representing 12 roads 
Minn St Paul & 8S M_. 259,971 | in our compilation. $2,027,055 
Los Angeles & Salt Lake- 235,514 | 
a This is the result for the Pennsylvania RR. (including the former 
lvania ameen y. yee h Cincinnati Chicago & St. Louis and 
Ame Rapids & Indiana), ennsylvania RR. reporting $3,547,643 
or the entire a lvania System, including all roads owned 


increase. 
and controlled, the result is an increase in net of $3,295,174. 

b These cover the operations of the New York Central it- 
self. Inclu the v us auxiliary and controlled roads, like the Michigan 
ig Four,"’ ‘he. the result is an increase of $8,056,775. 
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It is almost needless to say that when the roads 
are arranged in groups or geographical divisions, ac- 
cording to their location, every group without any 
exception registers improvemenet in the gross and 
also every group without exception improvement in 





the net—the percentages running into high figures 
in both instances. Our summary by groups is as fol- 
lows: 


SUMMARY BY GROUPS. 
. Gross Karrirzg»—_—__—__—__—__—_ 
Section or Group. 1923. 1922. Inc. (+) or Dec. (—) 
A pril— S $ $ % 





Group 1 (9 roads), New England__.. 24,252,792 20,000,734  +4,252,058 21.26 
Group 2 (34 roads), East Middle____174,776,691 129,715,353 -+45,061,338 34.74 
Group 3 (27 roads), Middle West__.. 48,127,301 34,758,686 -+13,368,615 38.46 
Groups 4 & 5 (34 roads), Southern... 73,892,189 64,387,400 +9,504,789 14.76 
Groups 6 & 7 (28 roads), Northwest__102,193,339 80,357,616 +21,835,723 27.17 
Groups 8 & 9 (48 roads), Southwest__ 71,948,045 63,489,937 +8,458,108 13.32 
Group 10 (12 roads), Pacific Coast.._ 26,197,055 23,099,244 +3,097,811 13.41 








Total (192 roads)...............- 521,387,412 415,808,970 +105,578,442 25.39 











——_M iles——— Neat Earnings 

* 1923. 1922. Inc.(+) or Dec.(—) 

Section or Group. 1923. 1922. 3 ba) 
rare tra 7,472 7,480 5,529,072 3,881,458 +1,647,614 42.45 
se ree 34,548 34.635 39,218,902 22,796,480 +16,422,422 72.04 
RR aA 15,737 15,766 14,410,223 7,461,198 +6,949,025 93.13 
Groups 4 & 5______-- 39,008 39,040 19,230,466 16,445,913 +2,784,553 16.94 
Groups 6 & 7_______- 66,932 66,827 19,279,758 13,406,804 +5,872,954 43.81 
Groups 8 & 9_______- 54,367 55,266 14,310,803 11,193,859 +3,116,944 27.85 
SE at oakodou 7 16,825 6,647,934 5,201,103 +1,446,831 27.82 
Wilivtnwawkecseaa 234,970 235,839 118,627,158 80,386,815 +-38,240,343 47.56 


Group IJ. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
pace, | and that portion of New York and Pennsylvania west of Buffalo and 

urg 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe te El Paso. 

Group X. includes all of Washington, Oregon, Idaho, Comerne. Nevada, Utah 
and Arizona, and the western part of New Mexico. 


Western roads, speaking of them as a whole, had 
the advantage the present year of a larger grain 
movement and also a larger live stock movement, but 
Southern roads had to contend with a smaller cotton 
movement, though on the other hand these latter de- 
rived enormous advantage from the high price of cot- 
ton and from the great revival of the iron trade which 
benefited the Southern iron districts no less than 
those in other parts of the country. The Western 
grain movement was larger in all the leading cereals. 
At the Western primary markets, the receipts the 
present year for the four weeks ending April 28 of 
wheat, of corn, of oats, of barley and of rye were all 
larger than for the corresponding four weeks of last 
year, the aggregate for the five cereals combined for 
the four weeks this year being 57,572,000 bushels, as 
against only 40,490,000 bushels in the four weeks of 
last year. The details of the Western grain move- 
ment in our usual form are shown in the table we 
now present. 

WESTERN GRAIN RECEIPTS. 





Four Weeks Flour. Wheat. Corn. Oais . Barley. Rye 
= Apr. 28. (bbls .) (bush .) (bush.) (bush .) (bush .) (bush.) 
Chicago— 
1923..... 1,069,000 1,895,000 5,127,000 4,589,000 628,000 526 ,000 
1922 _. 899,000 2,169,000 5,256,000 3,568,000 315,000 114,000 
Milw aukee — 
1923_ _. 98,900 224,000 1,026,000 1,132,000 441,000 231,000 
“ 1922 93 ,000 102,000 960 ,000 707 ,0O00 478 ,000 144,000 
ol 0uls — 
| ais 378,000 1,893 ,000 1,975,000 2,622,000 55,000 154,000 
7 — Cae 295,000 1 356 ,000 1,154,000 1,208,000 22,000 7,000 
oledo— 
RAGE RR te 308 ,000 237 ,000 183,000 §,000 176,000 
a a ee 158,000 138 ,000 146,000 2,000 14,000 
Detrott— 
TR aries 2 113,000 232,000 226 ,000 Te Ata teies * ame ea 
RR 2: 117,000 138,000 SEIS ESE I eee Ae 
Peorta— 
aa 162,000 92 ,000 1,158,000 1,086,000 36 ,000 3,000 
nue eae 197 ,000 74,000 1,019,000 678 ,000 19,000 3,000 
wu — 
RE Seep 2,795,000 73,000 19,000 263,000 1,952,000 
il lan Er 1,547 ,000 379,000 2,000 141,000 2,000 
M inneapolis— 
SE ae 7,300 ,000 574,000 1,218,000 786 ,000 819,000 
a see 4,398 ,000 564,000 1,029,000 579,000 ,000 
Kansas City— 
ee 3,698,000 1,672,000 1,543,000 8,000 3,000 
RPP Ti ee 3,372,000 1,1 ‘000 247 ,000 Dae:  ~@anene 
Omaha & Indianapolis — 
ee ee oe 1,570,000 3,030,000 2,554,000 }#£=..... - #£«seccee 
cig adie ,intr eee Sees Leet mee ltwceee— ow ogae 
St. Joseph— 
ARS ee 537 ,000 559 ,000 a! «sesso eevee. 
SEE SE aE 604,000 672 ,000 ||) duds < eemeee 
Total of Al— 
ie 1,707,000 20,425,000 15,663,000 15,398,000 2,222,000 3,864,000 
1922...... 1,484,000 15,024,000 13,860,000 8 ‘877 000 1,669,000 1,170,000 
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The Western livestock receipts comprised 22,904 
carloads delivered at Chicago in April 1923 against 
17,720 cars in April 1922; 9,628 cars delivered at 
Kansas City against 7,049; and 10,776 cars received 
at Omaha against 7,515 cars. 

The cotton receipts at the Southern outports in 
April 1923 were only 148,694 bales, against 427,224 
in April 1922 and 444,717 bales in April 1921, as will 





be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 


JAN. 1 TO APRIL 30 1923, 1922 AND 1921. 





























| Apri. Since Jan. 1. 
Ports. 
| 1923. ; 1922. | 1921. | 1923. ; 1922. | 1921. 

GG, oveccoces 37.434| 128,236) 215,823) 410,993) 611,871) 819,497 
Texas City, &______ 24'081| 55.793|  57,953| 176,357| 161,613) 176,448 
New Orleans________ 49.733| 93,188) 79,993] 418,428) 339,778) 436,284 
SD Seececcnccees 1,419| 17,322 6,423} 13,108, 48,181) 28,731 
Pensacola, &c.______ 44 1,080 1,048 3,276 6,538 9,987 
Savannah -____.____. 23,683; 63,587) 42,684) 137,169 225,637) 164,253 
Brunswick__.________ 150} 6,787|  -.-... 2,839 9,197 3,221 
Charleston_._..__.__- 6,127| 30,590 7,371| 49,480| 56,624| 23,767 
Wilmington __..____- 1,020| 5,674 7,334] 18,399) 22,458! 21,622 
Pt shintsasceoe 5,003; 24,967! 25,793) 65,467; 86,040) 95,687 
-  —“RRi Fens ee RY Pa: 8 

i 148.694 427.224) 444,717|1,295,516/1,567 ,937/1,780,302 
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Course of Electric Railway Earnings in 1922. 


Our aunual compilations of the gross and net earn- 
ings of the electric railways of the United States, cov- 
ering this time the year 1922, reveals, as would be ex- 
pected during a year of business revival and growing 
activity in trade, a continuation of the improvement 
so decidedly manifest the year previous. The im- 
provement, however, is on the whole only moderate. 
Still, allowing for certain developments peculiar to 
these electric railways, the character of the year’s 
results is not unpromising for the future—always 
provided that new wage demands do not come in to 
upset all calculations. 

During the war years and the years immediately 
following, the cost of operating these public utilities 
mounted by leaps and bounds. The increase in the 
price of materials and of everything else entering 
into the operations of street railways, together with 
the inordinate wage demands of the car men, which, 
owing to the shortage in the labor market had to be 
granted, served to swell the expense accounts of the 
roads to prodigious figures. As a result the coun- 
try’s electric roads, performing an essential public 
service, had to fight—and fight hard—to keep their 
heads above water. Economies of various kinds were 
resorted to, new efficiency devices were installed, 
one-man cars were placed in operation, unprofitable | 
lines, many of which were built solely to serve the 
. country’s war needs, were lopped off, but all this 
proved inadequate to check the ever rising tide of 
expenses, and it became evident that nothing short 
of a drastic reduction in the major items of expense 
(wages and materials) would bring operating costs 
under control and that relief was possible only when 
this could be brought about. To be sure, advances 
in fares were granted, very grudgingly in most cases, 
but the increased revenue derived in that way could 
not keep pace with the ever mounting cost of opera- 
tion. Several of the country’s more important roads 
and many lesser ones were forced to the wall and 
thrown into the hands of receivers during this period. 
In 1921, however, as we pointed out in our review of 
the figures for that year, the state of things was re- 
versed and a change for the better occurred. Fare 
reductions were now the order of the day, it is true, 
but with fares being reduced and the cost of living 
also coming down, the car men accepted the logic of 
the situation and acquiesced in wage reductions of 
larger or smaller importance. Prices of materials 
also declined. Huge savings in expenses followed 


and net earnings registered very striking gains. 
Gross earnings, on the other hand, showed only mod- 
erate improvement, since, as already stated, fares 
were being reduced on all sides. 

The showing for 1922, as revealed by the extensive 
tabulations at the end of this article, is on all fours 
with that for 1921. The improvement in the gross is 





}sued during those years through the sale of long 











































again very moderate, in fact, trifling. But this can- 
not be deemed strange, for though 1922 was a year of 
increasing industrial activity, the continued heavy 
reduction in fares served to neutralize almost the 
whole of the gain in revenue arising from the in- 
crease in the volume of traffic. The further addition 
to the net in 1922 has also been quite small. But 
here again the explanation lies on the surface. It 
must be remembered that the previous year had wit- 
nessed a tremendous reduction in expenses, leaving 
less room, therefore, for further savings and econo- 
mies in 1922. Furthermore, as fares were lower the 
increase in the volume of traffic was much larger 
than the increase in gross earnings. In other words, 
a given amount of gross revenue in 1922 represented 
a greater amount of traffic than in 1921, with a corre- 
sponding addition to the amount of transportation 
service to be performed. It seems reasonable, too, to 
assume that outlays for maintenance were heavier, | 
inasmuch as, presumably, during the period of rising 
costs considerable work was left undone, pending the 
development of more favorable conditions. That 
in view of all this it was possible to effect 
any further reduction in expenses, however slight, 
speaking of the lines as a whole, is an en- 
couraging and a gratifying fact. And in con- 
sidering the outlook for the electric railways 
generally, it seems important to stress this point 
viz, that the readjustment of fares to a lower scale 
and the reduction of operating costs coupled with 
increased operating efficiency places these lines in a 
stronger and healthier position, which augurs well 
for the future. Another element of strength in their 
general situation not apparent from our tabulations 
but which has greatly improved their status is the 
reduction in fixed charges in the case of many com- 
panies brought about through refinancing on a more 
favorable basis than was possible during the war and 
the years immediately following—and the refunding 
of many obligations bearing high interest rates is- 


term low coupon rate issues. The result of these sav- 
ings is seen in the considerable number of utility 
companies that have resumed or increased their divi- 
dend disbursements. 

It may not be amiss to say, however, that during 
the present year (1923) the attitude of labor has 
changed and many of the roads are being met with 
demands for increased pay, although fares are being 
reduced. These attempts on the part of labor to 
swell the payroll are not, of course, confined to the 
electric railway industry, and in fact are less in evi- 











| dence in that field than in most others, but it is 


possible that in some special cases they may be- 
come elements affecting the future of some prop- 
erties. 
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In previous reviews we have touched briefly on the 
matter of competition from motor vehicles—not 
alone the bus, but the pleasure car as well. A recent 
ievelopment of no little significance is the large num- 
ber of applications filed by electric railway lines for 
authority to operate motor buses in conjunction with 
their street and interurban service. Many roads use 
the buses merely as feeders for their electric lines, but 
in a number of instances unprofitable lines are being 
Supplanted with buses. Privately owned buses, 
where operating in direct competition with electric 
lines, usually fail to net their owners a satisfactory 
return, and where the buses are subjected to the same 
restrictions and regulations as the car lines—in the 
matter of franchise, paving, etc., taxes and schedules 
regulating routes and class of service—they find it 
extremely difficult to pay their way. It remains to 
be seen, however, what the result will be when the 
bus routes are operated in conjunction with instead 
of in competition with electric lines. Many such bus 
lines are now in operation, notably in Massachu- 
setts, and many other States have granted applica- 
tions for such operation by electric lines, but as this 
development is only in a formative stage the ultimate 
effects must remain for the present a matter of con- 
jecture. 

It is proper to repeat what we have said before, 
namely that under ordinary circumstances expansion 
in revenues is the rule with the electric railways. In 
fact, as these railways serve mainly local needs, 
growth with them is more persistent and more un- 
deviating than in any other of the country’s activi- 
ties. Apparent exceptions to the rule obtained from 
a retrospective glance over the past are readily ex- 
plained, as noted in previous annual reviews. For 
example, in 1914 and again in 1915, the upward 
course of earnings was interfered with by the fact 
that these electric railways had suddenly become 
subject to the new form of competition, already re- 
ferred to, in the appearance of the jitneys. Even the 
effect of the jitney, however (treating the entire 
body of electric railways as a whole, irrespective of 
the conditions in particular localities and on par- 
ticular roads), went no further than to hold in check 
the steady growth which previous experience had 
shown could be confidently counted upon. Follow- 
ing the standstill in revenues in 1914 and 1915, the 
upward trend in gross revenues was resumed, and in 
1919 and 1920, aided to no small extent by fare in- 
creases, assumed extremely large proportions. In 
1921 and 1922, on the other hand, lower fares were a 
factor in holding down the amount of the gain-in 
gross. In 1917 and 1918 the upward course of net 
was reversed because of the tremendous augmenta- 
tion in expenses, but in 1919 this unfavorable trend 
was corrected and a good recovery in net recorded. 
In 1920 a further though smaller gain was registered 
in net, and for 1921 the improvement was very pro- 
nounced, while now for 1922 we have further mod- 
erate improvement. 

In our present compilation we have complete com- 
parative figures for 324 electric roads and the total 
gross earnings of these roads in 1922 was $898,680,- 
319, as against $888,497,758 in 1921, recording, there- 
fore, an increase of $10,182,561, or 1.15%. The net 
earnings for the same roads aggregated $218,677,627 
for 1922, as against $202,490,290, showing, therefore, 
a gain of $16,187,337, or 7.99%. In other words, a 


gain of $10,182,561 in gross was attended by a reduc- 
tion in expenses of over six million dollars—in ex- 








act figures of $6,004,776. It deserves to be pointed out 
that our totals are somewhat smaller than in pre- 
vious years, but this is owing chiefly to the omission 
of the Detroit United System, comparative figures 
of which are unobtainable owing to the City of De- 
troit’s purchase of the city lines. This large system 
has always been included heretofore. One or two 
other large roads are also missing, notably the Los 
Angeles Railway Corp. In the ease of the separate 
roads the improvement in net is decidedly striking, 
for altogether out of the 324 roads included in our de- 
tailed statement at the end of this article 185 roads 
are found to have sustained a decrease in gross, while 
only 103 have suffered a falling off in net. In the 
previous year, with 315 roads reporting, 159 showed a 
decrease in gross and 141 reported a reduction in net. 

With reference to our detailed statement, it is 
proper to say that as in the case of preceding annual 
reviews, we have sought to procure comparative re- 
turns from all the street and electric railways in the 
country. The success attending our efforts may be 
judged from the tables themselves. Manifestly, any 
compilation dealing with electric railways is made 
up in considerable part of street railways, since the 
latter are now practically all operated with electric- 
ity as motive power. The tables, however, include 
many other electric roads, for electric lines connect- 
ing various suburbs are now quite common and there 
are also numerous electric interurban roads of large 
magnitude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these fig- 
ures for the twelve months of the calendar year is 
not altogether easy. Where monthly returns are fur- 
nished, it is, of course, not difficult to make up the 
figures. But the number of electric railways supply- 
ing monthly returns is still exceedingly meagre— 
notwithstanding that with the increase in the capital 
invested in these properties the policy of secrecy in 
their affairs, which formerly prevailed so widely, has 
in a large measure given way to more enlightened 
methods. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year. In order to carry the investigation a 
step further, we have thought it best, as in previous 
years, to furnish an indication of what the totals 
would amount to if we took into account the roads 
whose figures are available for other periods, and 
particularly for the fiscal year ending June 30. 
However, the number of roads reporting for periods 
other than the calendar year is steadily diminishing, 
and in the present compilation we have only four 
roads falling in that category. In the summary we 
new furnish we start with the total gross and net for 
the calendar years 1922 and 1921, as given above, and 
then add the earnings of all the roads for which we 
have returns for the twelve months ending June 30. 
The two combined make a very comprehensive aggre- 
gate, as follows: 


——_———(7r033- ——_—-Nel—-—_—_—-— 
1922. 1921. 1922. 1921. 
For calendar years, as above ~ $ $ $ 
(324 roads)_._______________ 898,680,319 888,497,758 218,677,627 202,490,290 
For years end. June 30 (4 roads). 22,773,520 23,730,672 5,624,303 45,417,294 


Grand total (328 roads)______921,453,839 912,228,430 224,301,930 207,907,584 
ID cnhtanes ote ee _.. (1.01%) 9,225,409 (7.89%) 16,394,346 

The total of the gross earnings (comprising 328 
roads) for 1922 is $921,453,839, and for 1921 $912,- 
228,430, an increase of $9,225,409, er 1.01%. Net 
earnings total $224,301,930, against $207,907,584, an 
increase of $16,394,346, or 7.89%. | 
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| GROSS EARNINGS. 
To guard against misleading the reader, we Ww ish | Current Previous Per 
, : P 2p. | _Pertod— Year. Year. Increase. Cent. 
to reiterate what we have said in prey ious anni il re- | 1905 compared wit >) $306,067,.145 $281,608,936 $24,458,209 8.68 > 
' : . q | 1906 RED 300.567.453 269,595,551 30,971,902 11.49 
views of the earnings of these electric railw AVS, | 1907 " we —eocase 306,266,315 280,139,044 26,127,271 9.33: 
| ; 1908 ** ‘“ 1907_....... 351,402,164 348,137,240 3,264,924 0.94 
namely thai this 1s not an attempt tO indicate the 1909 “ ae 0 Mp 374.305,027 345.006.370 29,298,657 7.49 
1910 se 1909 _.. 435,461,232 405,010,045 30,451,187 7.51 
agg! "CL: Ate of the ETOSSs and net earnings of all the 1911 on ~ Mbeeedmers 455,746,306 428,631,259 27,115,047 6.33 
rer a ae (1912 * | aaa 486.225,094 457,146,070 ° 29.079,024 6.36 
tPA ‘ rele ’ wa nnderta ings in 1¢e | 1913 ~ iindesnsen 529,997 ,522 5002: 52.430 29.745,092 5.94 
street and electric eo ms ki Ae f all ¢] } 1914 a “wenn 553,095,464 548,296,520 4-798,944 0.87 
TY ont Seatac aoe r makine use of a 1@ | 1915 - Ge scene 567,901.652 569,471,260 969 608 .28 
[ nited states. It Is ‘tii y making Use c | i916 ee .° 1015... __ 626 840.449 574-363. 58 yee 9.13 
cr ro he S or |1917.  * * 6058... .2s-- 670 309.709 618,529,309 51,780,400 8.37 
figures that hav been placed at our disposal, oO! (1918 « “ eee 696.066.5835 649,550,990 46,515,595 7.16 
‘tah ann awail: . ~11919 = * die weeres 783'514.781 663,572,571 119,942,210 18.08 
which are available. Large though the totals in out 1920 * 191977777777 943'996.914 807,164,985 136,831,929 16.95 
» : , Q: + 954. 347.804 940,680,968 13,666,836 1.45 
final summary are, they fall considerably short of | 192! 1930  921'453'829 912'228'430 9,225:409 1.01 
recording the entire earnings of electric railways in NET EARNINGS. 
: . | ' Current Previous Per 
the United States. It 1s true that the minor roads Pertod— Year. Year. Increase. — Cent 
| , | 1905 compared with 1904____---. $130.884,923 $118,221,741 $12,663,182 10.71 
hot represented would not swell the amount to ALY | 1906 * 1905 LEC RPE 126,580,195 114,024,076 12,556,119 11.01 
1907 26h 126.002.304 121,050,703 4,951,601 4.00 
vreat extent, but it happens that a few large com- | 190s © rerece=- 142.262.417 141,144,213 1,118,204 0.79 
wie ch i909“ * 1908__..---- 160:394.765  140:647.906 19.746.859 14.03 
panies are also missing, because no comparative data | 1910 ete 178,037,379 167,100,351 10,937,028 6.54 
ld be obtained. Among |isi2 «9 tgnt2727772 I94-300.873 179,915,760 14.308.113 8.00 
: erning their » 4 qd be ¢ mained. Amons 1912 ee — ae 194,309,873 179,915,760 14,394,11: ° 
concerning their incom as | Aras ain e "11913 * _— 0 SE 204,422,429 193,393,045 11,020,364 5.70 
“a maw ha nti , > Nnve ‘amwayv Svs-|1914 “ » Te cabees 211.020.088 212,146,403 *1,126,315 0. 
these may be mentioned the Denver Tramway 8&; = . oe 214,319:303 217,440,533 *3.121.230 1.49 
. ; Potiway Mvat : : .11916 “* Oe we 234.402.450 215,917,573 18,484,8 8.56 
tem, the Detroit United Railway System, the Los An ioe . 221,000,740 228,585,920 "7,495,189 3.28 
. Dalieran ‘ap > Tn at rat laa & It > | 1918 es » 17. titiwig 178,226,716 212,570,930 044, if 
geles Railway Corp., the Union Railway, Gas & Elec- | 1918 ® ~ oroneons 182'077-301  168:770-930 16:306;371 9.66 
He Ot ; Moctrice Railwave (Providence 1920" ”  eeageees 192,360,849 186,248,259 6.112,580 3.28 
tric Co., the United Electric Railways (Providence), | 1330 7, ; —-" 12 ao eee 180689578 300,582 90R 8.12 
» Mirnhias 1e ‘ S apetrt Maw 1922 am, + 1021 224.301 930 207 .907 58 16,491,346 7.89 
the Michigan RR., the Indiana Service Corp., the | 1%, Oo. 
Jacksonville Traction Co., the Birmingham Ry., Lt. It is interesting to observe that while in the first 


& Power Co., the Memphis Street Railway, and the 
(leveland Southwestern & Columbus Railway. Even 
with these roads and numerous minor ones missing, 
our total of the gross for 1922, it will be observed, 
avyregates close to 1,000 million dollars ($921,453, 
839), while the total of the net exceeds $224,501,- 
930, 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, and the 
earnings from that source form part of their total in- 
come. On the other hand, in a number of cases the 
‘arnings from lighting and other sources have been 
separated from the street railway income, and the 
latter alone is included in our tables. This is true, for 
instance, of the Public Service Corporation of New 
Jersey, where we take simply the result of the rail- 
way properties alone; it is also true of the Philadel- 
phia Company (of Pittsburgh), the Wisconsin Val- 
ley Electric Co., the Wisconsin Traction, Light, Heat 
& Power Co., and some others. 

We have been making up these annual compia- 
tions for 18 years now, and to show how constant 
and general the increase has been from year to year 


and how the totals have been growing in magnitude,, 


we furnish the following summary of comparative 


totals of the gross and net for each of the years back | 
to 1905: 








| 


i 





vear our final total showed aggregate gross of only 


, “306,06 


1,145, 


the ag 


vregate 


for 


1922, 


as already 


pointed out, approaches the billion-dollar mark, the 


exact figures being 5921,455,859. 
has not been an equal degree of growth. 
1igh operating costs affected the 


dentedly 


adversely in 1917, 


Of cours 
prehensi 


©. 


ve now. 


1918, 1919 and 1920. 
expenses contracting again, the total of the net once 
more bounded upward and further moderately in- 
creased in 1922, reaching for that year & 


In the net there 
Unprece- 
results 


In 1921, with 


$224,501,930. 


to some extent our exhibit is more com- 


In the main, however, the increase 


is due to growth of traffic and revenues in the inter- 
val, although the expansion in gross revenues in 1919 
and 1920 followed in no small measure from fare in- 
creases, Which increases in very many instances had 
to be given up again in 1921 and 1922. It will be ob- 
served that each and every one of the 18 years, except 
1915, shows some increase in gross earnings, and 
even 1908—the vear following the panic—proved no 
exception, though the increase then was relatively 
small. 

The following is the detailed statement already re- 
ferred to for the last two calendar years, which shows 
separately the comparative figures for each road 
contributing returns of gross and net in the two 
years: 








ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEARS, 





| GROSS. 


| 
| NET 



























































ROADS. mass cae =e 
—— | 1922. | 1921. | Increase. | Decrease. 1922. 1921. , Increase. | Decrease. 
ant ony ge Railroad Co_a--___.- ead | 998,828) 872,313 Fe GE eee 199.643 165.290 Re are tne 
- rs w Keading Traction RSE aoe 280 321) 305,580) Ses 25.259 110.761) 101 576 i mn 
he rican. Electric Power Co_a. 19,342,698! 18.829. 888!) RRs cee 5,065.997| 4.631.607 nia ae 
Androscoggin & Kennebec Ry_a___._._____._. wee ss 1,236 .027| 1.284.675} Ben AS 648 269.658. 262 IR3 ae oe 
Arkansas Vi uley Interurban =y-e ee em ene wwee-n- 514,527) 512.212) 2. 315 2 > Soe 142.782! 117.575 | inca pales 
yr meg Pee sg Ry -a_--------~---------- - 244,51 1 pi ih). | a 11,203 36.345! 46.581]  --.----- 10.236 
Attantic Coast Electric Ry_a-...-----------.- 498.989] 677.206, -..--.-- 178,217|| def78,006| 107.643} 2222-77 185.649 
‘Auiateaie . 3 : apore RR Co_b- - oes eee- 1,194,854 1,056,523) 138, 331 aiinaae ae 214.494) yt), ee 7.723 
Aeieed ~< & Sy = _ — a Se ee 136,062) S400) cnn-ese 18,293\\d def32 B27 | d def22.320| ____._-- 10.307 
aa oa At bt acues Electric ff a : 5&3 ,702' EE rie 52,770)| 112,328) 109,093 8 eee 
yo “Plainfiel tailway & Electric ¢ Corp. a@_-.-----| 1,114,333] 1,108,890 a ~. enee | 435.808 222'°539 Yo ets. 
ouere a. ain = d ¢ Joliet By - a. ee — 128,016) ARERR ope 21). 388 619.946) _—ie 3 303 
Bamber: rag ty RY} sietehetebeiietateteietetetetetekebeteteted 350,309) ey ET ere 25.340 110.844 112.0021 .....--.. 2.158 
Bango Rail one RR- Rileiiennecannen~. etebehel 577 ,681| GS0.818| -----<--- 103,132 165,365! 87 677 Po me 
Teer te Ree, nn 20-8 ~~~ - -.---| 1,488,936} 1,420.471 ME > ucmaeunn 6610.652| 543,258 SESE > sskeninaniie 
aeare & Montpe lier Trac tion & Power Co_a_______ 54.141 ty BR Sages 6.898 def13 051 ae ee 3.539 
ee —- Oo-a.----.------2 2-2... 585,104 557,191 CE ee ee ee 206,901 197.660 0 ete 
. Biddeford Be RE b RO EStE OTe R EHS ey esewame 1,046,774; 1.098.355) -------- 61,581 182,354! eee 5,427 
Statue Of @) he te G77 777772772 119,171| 123,806 4.635 16.443 26,009] _...-..- 566 
he eg ted R O- Da ~~ = - nem mn mn nee -- = 1 027,057 987,130 DT waeseuhe 316.628 285,036 we <..6naue 
Boston & We st ya sian "Serer eneweronee= 32,699,176) 33,277,025) ------ - 577.849) 10,610,718) 10,433,968 SEE: :. wipucondudeiih 
Bristol & Plainfield oo ~ === = ~~~ ~~~ - 1,105,497) 1,094,967 Re aaa cae 245 557 218 181 ee {i Cee ere 
Brovkive City RR. 5 ramway Co (Ry only) _b____ 1. 164, ARS 152,103 pails 19,003) 6 666 12'227| —__--~~* 
Brooklyn Rapid ‘Transit-— 879, 788 11,423,537 Cee ca wcdlawe en 1,787,192 FEE. veceutbe 
eee . 0-a---~--------.~-.~.-_.- . 88.539) 71,775 PERS 5,949) fee ek 1,200 
Brooklyn Queens County & Suburban RR _a____ 2,582,915) 2.342 163 400'738) "caer 100'635 
Coney Island & Brooklyn RR-a-.--.-----.. ee ry ee, ee, sho ,100 78.729) 687.622 wie: oo | 
ats Se ete 8 87 ~-7----7--°-- 5 138-361) | '150°947| --7-s==| | 12,586)) 44-741) 43-603) 1.138) <--- 2 
) ee ee nts See mone me emcwnmon .780,279 CFR ss 240K .208 439 840.013| 368.426) —---_--. 
New York Consolidated RR-a--------~-------- 23,606,504) 22,339,486) 1,267,018) -------- 6.035.398 4.929.571] 1,105.827' —-______- 
South Brooklyn RR Oo-a-------.-~- ih io ninid is* 1,179,574' 1,006.689  f ee aa 460 .276' 60,07 1! eae ae 
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ROADS. = NET. 
1922. | 1921. | Increase. | Decrease. 1922. 1921 Increase. | Decrease. 
Buffalo & Lake Erie Traction Co_a a 3 5 | Z, | 3 $ $ $ 
Buffalo & Williamsville Electric Ry Co_a__------ merase) 1 et 429) aims Oo war X31 wt SY? at STA 17 363 a. a° 23% 
Burlington eo ewe 78.288 83°879. oe 6.917 7,1 A ee 934 
rr  meennun 206.007 191 947| "54.060 5,484 def6 ,247 > ieee se 13,679 
California Street Cable_a-————~-_ 721-222 2222.22- 546.312| 547.054 mo nivet Ties 43:20 28.703) 12.497) -------- 
a a action (W aaiiies Re ee a sae | £2 te ee eS Jt gh ods ©) ee 
Carolina Power & Light Co (ea 392/946) Test '393| airs) 5077158 TT MART ats] 79,808]. 216204 
al California Traction Co_a__.____.__-___--- "BRE 9R2| Pte + 7 °° an eee a9,1 12 OL od Le .  -snenede 
Chambersburg Greencastle & Waynesb St Rylb._|  397'620|  3i8'so4| 22222277 of 74 ee Ds {Mle oy +4 Mee Se 1,437 
Chambersburg & Gettysburg Electric Ry_b__----- 48,712 ee ee 4.303 se tot}: 4 968 8.647) ---.---. 
Charleston (Ww Va) Inte-urban RR_a________-_-__- 945.297 894'2086 ~~ 51.001 ’ 4,44: 3, 188 ---- 3,744 
Charlottesville & Albemarle Ry_b_________-_----- 959.955 9236 557 33°38 ah 299,389 255,083 $4 ,.DUO] www ncnne 
Chautauqua Traction Co_b_.._.__.-.--------..- 8036] 188939 398) ---=---- 134,639 17,395 TL. nemsee 
Chicazo Aurora & Elgin RR_a_..................| 2,252'996| 1.760'028| ~ 492.968 8,571 def7,340| def25,738 tt ‘monben 
Chicago & Interurban Traction Co_b_____-_-_-_-_--- 381 R25 ‘410.377 4 a Oo FEO 448,454 97,0 Leh... enaesene 
Chicago Lake Shere & South Bend Ry_a-------- 960'736| 821/181] 139,575 nieve 10,003) . Gat oan 12,646) -------- 
fOnicago, North Shore & Milwaukee ae eng 5,016,682| 4,507,361; 509,321; _--.-._- Loot ets] “852'733 +h mae 2aeeere 
NS ES SE a SAE SLRS a a > ced Ge we ve ef ’ Bef Be J2,499| LOL,SSU) -~-~-~~-~-~- 
SE i Wileed Sees See ee eee eee ee Ot + 062) 60 $43,733| --..-=--| 4,240,671|/¢11,686,992/¢13,827 583 | 2,140,591 
Choctaw Pr & It Co (incl Pitts Gounty Ry)_..._- 506,603 601.780 7 "OR 179 243,601; = 228.931 14,670} --.--.-- 
Cincinnati Georgetown & Portsmouth RR_b------ 318, 218, ON RRR ep capes sees 0 10% 173.268 209,828| -------- 36,565 
Cincinnati Milford & Blanchester RR_b---.------ 136,202] 135,717; 485 foe "O17 ee > 45'345 
ee ee ee ewenings ¢ Oy | I nd ee J, O4,4UZ| .----.-- ‘ 
a: feet Ooo... Yt 3 045 8.885.632) --.--.-.|  696,587|| 2.545.503 2.314,169/ 231.334) ------- 
City yg ted Co. ihe ap pa wie". 962, 987| h&34 950 128" riety waa ian ict ainsi 336,231 91,979 C2: esnanuee 
City & Suburban Ry of Washington_a_____-___. _- 1,170,795) 1 262449 “s ‘| ~"Oq ara 133,582 def86,538 220,120; -------- 
Cleveland & Chagrin Falls Ry.a...............-.- 86°038| 1083761 222277 oh aaa 198,857 154.78 DA. cnbamadts 
ye ma . Rasvern [eee C06... 4.2... cee 270,833 See”. oars ist: 36.033 an ies eas atnabe ac 35'O55 
retanc rie CO RA Re eae a nee ree KE 9 4 a! ee +b $y sheet =< ee - 
Cleveland Painesville & Ashtabula RR_a_._....__- 161 cid 162876] 22222227 ost | lr ot Seo ana 16,487 
Cleveland Painesville & Eastern RR a------------ 663.344, 701.026] _--_-.-- gy'sesll iea’sent “sea'one | ppowsoom 
velan ailwa a Lal SLUR 2 Se aa ~ ec) ee 72° ID Oi7e 0) 
ee ee oe nee eee <= 16, Sep -eee) 17 SUC Lie) ----2--- 714:685|| 4,810,624) 4,186.166| 6241458] -_-___-- 
3 EOS) oa ee Eee 141.982 t,x Bieeiiabnse 17,666 68,878 62,7 GIR. cncecess 
Colorado Springs & Interurban Ry-a_------------- 505,943 531 ESR anna rete def5,531) def14,834 9,303) -------- 
Columbia Railway, Gas & Electric Co. i arrsess 1 115.492 1 241 569 -———— ewe 296’ ‘On aot $ 305 24,58! sae aaoeane @ 26,890 
Columbus Delaware & Marion Electric Co_a-_----- 1,081.896| 1,069:422| 12,474 ga 05 sa7| ‘%a05's40| "45.088 ‘emer 
Columbus (Ga) Electric & Power Co_a_____-_-- 1,975,423| 1,807,298} 168,125] ---.-__- c340,787| _€295,749 a Scena 
Columbus Marion & Rucyrus Ry_a__.____-_- ee , 60.1 5A ‘ 61 "208 Sb neen: ? "154 963,276 1,009 229 ---- 45,953 
Columbus Newark & Zanesville Electric Bey eB. ncces 1,178,588! 1,245,135] ____-__- 66547 TL Be 1134 ede Mir 
Columbus (Ohio) Railway, Power & Light Co_a___-_| 7 499 343) 6:977.041 522,302 Me Oca ESS ~ 29 1770 49,550 
Concord Maynard & Hudson Street Ry. a. 59 9°708 * 6924] D hed hed -_ -——e wee ee 3 002,054 2 610,284 39, 1770 acbwnmaana & 
Connecticut a) I TI PNP: 14 4776} 1, 14 619910 ee 9 od: sack: 438 def31 956 24,518 eaeeenee 
Connecticut Valley Strest Ry_a___--.--_------_-- "933579 Ei bebe 141,599); 2,741,210, 2,170,858 570.308, caacece 
Corning & Painted Post Street Ry_a_._.-_-------- “66.511, 64'247| 2 964 ween 24,246) def23,318 47,564) -.------ 
Cortland County Traction Co. een Re U6hlUlCtiCw Win! 9,782 6°97 15,001 wp yeata 
erland County Pow cht C 2 ART Fe 2 2nF'110| wrt 9160S av’: O,Uot) -----.-- , 
Dallas Ry Co._....__._- a Hee Hn oconenens 3.907.208 3.208.110, 162404 --. 2-27. ¢1,231,999| ¢1,062,275| 169,724, -------- 
Danbury & Bethel Street Ry- — \oaeart pops ale eae pa? 182025) " 171621. - 30.404 443,504 633,513 596 632 36,881 annaecace 
Dayton & Troy Electric Ry_b____._._.._--------- 403 440) 241°513| ay oo7 sain iasien teesian 24.708 17,632 C.UIG «erccege 
Dayton & Western Traction_a___.--------------- 964.524! 975,953 | ‘ "49 750 $9,731 Tell. -vannace 9,486 
Des Moines & Central lowa RR_a__________-____- 644.035. =31 Fee inte 444 10,72 57,150 def4 ,946 62,096), -----..- 
I I nn eeusnwne 29.482'011| 1.754273 ~~ 728638 87,531 47,820 67,596) -.-.-.-. 19,776 
Dover Somersworth & Rochester Street Ry_a__---- '101,017| 112/942) Leah ectans Cams DF 535,783 def 22,692 958,475) -------- 
Ss SO I 58.121 73218 ee 11,925 9,153 1,760 1 ~“oerane 
Dubuque Electric Co. eI ei a a ae ED aera pas 1 067.171 907 075 ~~ 0.096 15,697 def3 ,951 4,541 ~~ == - 8,492 
Duluth Superior Traction_b_.______._________.___- 1.786.020) 1 801’ 840 — oones 226 329,332 301 831 SO.GULL nocoecees 
Eastern Massachusetts Street Ry_a_______-_-___-_- 10'712'663| 11.318 265| _....... herage o 380,654 311,535 69,119] -.--...- 
Eastern Pennsylvania Rys er ieee apeeere 2262136. 2'296 001 a 605,602 2,557 749 3,515,41 7) sesenees 957 ,662 
Eastern Texas Electric Co.a_._---.------------- 1'789'685| 1.670'328| 119.387 33,865 644 954 664,831) ------- - : 
Ditth Avents BR.2..............-.-.---""""-"|_ 1217 408. 1218 oe 357 eee 633,295) | 572,798 at  Scasuae- 
Elmira Water, Lizht & Railroad (Ry dept only) _a- - "510.646. "502'951 "BOR 937 84,317 def 41,062 225,379) -------- 
Ee Pago Blectric Co_@. ~~ eeecoeececeeeee “| 9990 841! 2 290 405 . 436 sconseen 133.701 1 02,504 $1,197) -.------- 
Empire State RR. C I "704 54] | "819.058 -o6e? =a5 851,832 698,169 IGGL wwenrens 
Erie County Traction Corp-a_------------------- 120°397/ 131'695| 12227777 4.517), 107,018 eee) -------- 3°433 
vanston ae ea, a ae Sipe ppp petee ee “7 ae ‘ on ~~ - 6 owe 9 4 as FeO onseeee ° 
iiaris hides A Mebtocrk wo-=°-----""~ oer sah raf coe NE «wansda be 86,060) €77,775 DT. cecasse< 
Fairmount Park Transit Co_a____________-_______- 364 056 235.075, 128.981 18,487 42,975 33,466 Fe ie 
Federal Light & Traction Co. and subsidiary cos_a__-| 5,012,490 4 845 '123 EEE, awedushea rae’ r+ 93.654 oon 188) -------- 
Fitchburg & Leominster Street Ry.a__.-..---..-.-| 495.340|. 490,119 | eee 1,728,340) 1,505.15] 228,189, -...----- 
Fort Smith Light & Traction Co.a............... l 158.245) 1 059.148 93 'a57 — oa 25,226 23,997 Sy) ee - 
Fort Wayne & Decatur Traction Co_a____----_--- 83.573, | _ 83,173 Eo ctnsbpancin 508 073 eee: eee. Sener 
or ayne Van Wert & Lima Tracti ORD 2'184 mT! | 3.0% 5) RR iets aaa 
Fostoria & Fremont Ry.a........ pre n= onan Bert 6S i 18,507; -....- -.-|| def78,081| def152,866 T4,1OR | noneegne 
Frankford Tacony & Holmesburg Ry_a__________- 195.590 192.606 2.984 9,270 13,83 15,187 ek ae 1,349 
Fresno Traction Co_a........................... 428 326 403 865) 94°59] ee SS 25,973 11,443) nn sasaeane 
Galesburg & Kewanee Electric Ry_b_____________- 85.270 86 944 on aes ee + y- ©8582 ©54 937 33,890)  ---,-=-- 
Galveston-Houston Electric Co_a__._____________- | 3 317.581! 3 679.867 shee 3 1.674 12,764 20,060) -------- 129 
Gary Street Ry. cs li nella Cami leamaepaneetarte "745 278) "755 188 —" . rs 62,286 677.873 918,989 ~------- 241,107 
Gary & Valparaiso RR.a......~ 222272 727727777777 | 104093, 1305571 71777 9.910 179,793 153,165 SOE. ‘s-aucnes 
Geneva Seneca Falls & Auburn et OO cade | 99.371 op imate ip yt $320 14,912) -------- 11,585 
pectetown & Tennallytown Ry. i Reccanncmscel.., Me . AIMEE: eceraas 6.439 _def9.965| def 12'308| | 7” 2.340 _ 
eorgia Ky -ower Co. (combi ani s 449 407. 14.080 904| ~~ 2@R O82 , | ao 4-4". ‘ 2,040} ------.- 
Sead Rapits by Coe | eel ate Leak te 368, — lsaaecrese || 4:366,964) 4,687,343) --_- - - - - 320,379 
Gulfport & Mississippi Coast Traction_a_____._____| ‘524.675 "507 428 17/247. oe ae | a] 3 ood 488,707 TODO consnnee 
Hanover & Mc Sherry town Street Ry_a serps > : 59 935 59 066! 169) a le ecient 1} 33,094 85. 887| ~<------- 47,793 
Ee enn mmeccammnada | 1.668'186| 1.664274 3 919 inwGe teee - 15,100) 5 L481 EC) ee 
Hartford & wertpetiec ld Street Ry_a______________- "400.399 "447 982) ; hed ot +t 4) 501,025) 333,993 Cy Ai > = 
I a  oménind 408.312 324 601) ""93°7] 1 47 583. ‘ 9,565) 16,199 6,634 
Holyoke Street Ry- | Fo i a obese eee | J 122 860 1 085.740) 37°19 cy ree | 93.297 (7,055) en cabanas 
Hudson River & Eastern Traction_a____._...____- 31.508 ”30'053) sake eRe eeAS 126, 099) 119.985) 6,105) -------- 
es Se Re ee emmnsomannh | 4.945°843  1.107'350! 138°408| 77777777 4,930) 2020) 2 Ge eae 
Illinois Northern Utilities Co-a_--_-----____-__--- 9°129'376, 1:987'321|  141.955| 2122222 180003 oe RRS OR aaa 
Illinois Trac. System (now Ill. Pr. & Lt. Gorn) a. 23°179'132 22600 895) B78 O37 ~------- 707,685) 655,426 =k 
Indiana Columbus & Eastern Trac_a_-_-__- ~-| 1,572,352) 1,699,171 “rs. “Saerese 7,125,107) 6,512,279 612,828) -------- 
Indianapolis & Cincinnati Traction Co_b © "627 439 688.987. eee ) 126,519) 116, 102| SI 312) 34,400) -------- 
Endianap ,0lis Street ee ee | 5.545164. 5,233'327| ~ 311,837 pdeted 1 ts 1331 gr LE “917 512 93,990 
TI eos eS Ee | "4Q9 9. ‘Fon 269\ ' ae = a | 2 32,99 1| 217,012) -n------- 
Interbor: Rapid Transit Co. (New York) - a7777777| 62,012:802| 54,203'868| 7,720,004|- __ 2"! def 106, ath) sSatkstal 6 ~ Wek dd 69,196 
nternational Ry. (Buffalo, N. | 7.398.767 990 982) oe? 51z Me FE Fed 75,604; ~~~. - 
Interstate Consolidated Street Ry i ahaa ase . * "nanan 0 een eae wocccces 3,502 ,215)| df2,645,887| 1,599,067; --..-...| 4,244,954 
Interstate Public Service Co_a__...._.__...........- | 4.424'747| 4.021.172| ~ 403.575 13,441 93,356 46,759) 11.597) -------- 
MM 3'989 406 3'957'04A5) ae tk 7 cagenee | 1 118,921 922,992 195.929) .------- 
St fee wee 2 8 eno o eee) Se | ee on”. jl} -------- || 1,094,233 949,314 144,419) -...----- 
oe a as. | J 79'085 345 '318) 03,489; ----_---| 284,318 182,175 A Se 
eS ye Dp Se Oe eaeegaes re 249 055) 538197) ~~ 40. SFO 66,233 36,173 10,521 25,652 ee 
gs SS Sl are eeeeeeeea 408 487. 4} arty 858) ----- - = 2 64,544 94 860 9,687) ----«-=0 
Jersey Central Traction Co_a___________________- 293 540 ee: <e° seer 9,053) 42.3 29 568) 12,745, -------- 
Johnstown I eM ec tee 1 194.573. 1 253 777 eee to Sn 18.1 vo def27 ‘992 def24,298| ...----- 3,694 
Joplin & Pittsburgh Ry. “ae penesannecoem Sanaa 708.169} °781.345| 22727777 59.204 270,059} = 289,953) --- 5 - - 10,894 
Kansas City Clay County & St. Joseph Ry_a__-_---| 1,212,292) 1 186.707, 25,585 sare | BT O74 hoa Rak rig Ut Ila id 
Kansas City Kaw Valley & Western Ry eee 459102, °'469'719) uit we new ee a! 371,274 324 565 46,709) -.----..- 
Kansas City Leavenworth & Western Ry ~‘Saagrige vee 448 515 443 956) """ BEG 10,617) 147,596) 153,441 o 5,845 
Menene Clee M90.0......2---<--+<seces---------| 10,661,004 10 474.048 | 187706 were TS | 86,880) 47.059 “$9.825] -.------ 
kKansas Electric Power Co. (and controlled cos.) _a_| 1.576.270) 1'440.539) ae | : sells 1,307,661 69.457) -------- 
ie RE i a, SR oad SI Pd “fl "3 3°41) '273'851| 14570 PRP eS ee | 497,179 495,008 2.1 SEL . esccesne 
Key West Electric Co.a_..-.-------------------- | 948'696| 263/667’ hed Mtn ye Se 104,496) 87,918 16,578) -------- 
Kingston Consolidated RR_b____________~-- oe ai 298 921) 237 °722| nena ee eae 14,971) 90.345) 76,214 14,120) -...----- 
Lake Charles Ry., Light & Water Works Co-a_---| _ 397,923) | 359,139] ~~ 38,784 oro 06922! sa ecol "72.663 ape 
Lake Shore Electric Ry. (entire system)_a_____-_-- 2.519.303) 2,564] 57 6 Bday “== =| 106.922, 34.259 ct. ee 
Lancaster & York Furnace Street Ry_-.----------- 98 '729! 29'042 Sener 44,854 588,393 471.477 116.916, -------- 
Laurel Light & Railway Co.__...._----_--------- 299 364. 913'999 16.142 3,260 4,716 def65 4.781} -------- 
Lehigh Ce OS EE “EE AAA eS 5.331 305) 5 508 822 7-3 . ©2287 == 5 104,409 97 ,252 7,157 eeceeece 
Lewisburg Milton & Watsontown Passenger Ry-a-- Td | oe. 177,517)| 1,569,581) 1,463,079 106,502) -------- 
Lewistown & Reedsville Electric Ry_a___--------- 165.969) 143.673| 22.996 2,479) 9.633 9343 6,196) -------- 
RE SSS OE BSR EE eS: 1 119 316 1 157 659. =. *"o57e25 31) ,806 29,495 P 1,311 eieiedeieeied 
Long Island Electric Ry_a___------__.-_-_-_----- '385'090| °377'321| 7.769 38,343) 313,440 286,526 26,914) -------- 
I ae 4.542818 4,469,502 73316 O20 ee aie 48.539 27,044 20.995) -------- 
Lowell & Fitchburg Street Ry_a______.________--- "76654 | 78.208 o.020, ----- ==-|| 1,352,585) 1,195,779 156.806) -------- 
es Oe Or OE Ge nk nnavdamboocencce 872'743) 9067611 ~~~77777 1,554 11,451 2,909 8.972) -------- 
Madison (Wisconsin) Rys_a___------_--_-.-_-_--- 419.463| 413.268| ~ 6195 28,015 187,756 159,831 27,925) ---=---- 
Manchester Traction. Light & Power Go. and sub.cos| 2,297.871| 2,429,865 | 485904 215.275, san‘end “255 +e 
Manhattan Bridge Three-Cent Line_a___________-- "991 822) 290.308| 1.514 131,994 (98,679 782,808 15.871) -------- 
Manhattan & Queens Traction Corp_a________---- 386.862 339 550 geen: 22,007 21.459 Oe ,, MD lates 
Ne ne | 9 523 436) 9.435.061 148375 salaried Sih ci 75,473 43 ,53: 31,940; -------- 
Marion & Bluffton Traction Go_a_-.___...._......| 134,384 140'741 ’ “~~ Be aEal 2,130,392) 1,783,784 346,608) -------- 
assachusetts Northeastern Street Ry. Co_a___--- | 939.521) 1, O21. 735) a ed ak'sr] 41,981) 38.549 cred Meta 
auch Chunk & Lehighton greets Co_a- | 62,91 | RC ter aes. 2217 117 .636) 162,227) --- 3-5 Ey 44,591 
Middlesex & Boston Street Ry-a_------_-_---_--- | 1,304:955! 1,350 A emptor eat) | ho eeal Oot One in .77°274°" 
a ae ee ° ° leet taatie tae vw, »0 ’ ceeccace 
Milford Attleboro & W consocket Street Ry_b------ | 142,450) 137 ,886 ES eee 27 502! LE” °* gicgeeeeeeehen 
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GROSS. NET. 
ROADS. 
1922. | 1921. Increase. } Decrease. 1922. | 1921 Increase. | Decrease 
+ | x $ $ x $ b z 

Milford & Uxbridge Street Ry_a__--.-.-.--------- 341,554 SER eneddaan 13,726) 52,775 47 327 2 ree 
ee eee es. octeebeeeonee 69 507) 68,811 ARI R Sketgae Seaele | def19,808) def32,.955 tt eed 
Milwaukee Electric Ry. & Light Co-a..--...._--- 19,370,425) 18,244,237; 1,126,188)  _______- || §,565,494| 4,929,863 GEOL! casestn 
Milwaukee Northern Ry_a__.__-----------...-.--- 599 226) 581,659 EA: howécdinn | 212,228 117,492 Le 
Missouri & Kansas Interurban Ry_b...--..._____- 162,377) tht evedawon 1,014! 44,309 1 
Mobile Light & RR. Co_a____-_-- » tn MI i anlaaren ee da 820,014! 2 147,743 36,923 82.143) ~...-..- 45, 
Montoursville Passenger Ry. (Ry Dept. only)_a_-_-_- 29,624) a - wooden 4.3% 146 def568 ¢. re. 
Baorris County Traction 00.0. ...-<«ccsscsccecce 537 .397 550,965; -..--... 13,568 66,522 107,787) -------- 41,26 
Muskegon Traction & Lighting Co.a..........___- 619,000 495,875 5. eeexteans 99,014 def8 ,977 ie) | ee 9 
Muskogee Electric Traction Co_a_..-.-..--.---.--- 22,007 | 238,623, ...-.... 16,616 32,785 61,088) -.---..- 28 ,30 
I eae 4,134,630) 3,857,852 SE: ain abieaine || 1,313,810) 1 067 ,448 roe) ee 
New Bedford & Onset Street Ry_b_----.---------- 77,358) US) 40,768 40,899 38,03 2,800) -----cee 
qN.J. & Penna. Trac. Co (Princeton Div.)_a___- 132,048 129,725 ST: ; detiiedaain | 19,719 18,081 [a 8 scompéni 
m New Orleans Public Service Inc__..----___.___- 14,666,922) 14,853,426, -....._- 186,504|| 4,962,291); 4,082,976 Een  escéenun 
Newport News & Hampton Ry Gas & Elec Co_a____| 2,086,22 ee 8 eR ar 464,040 667.461 661,319 RT aa 
Newport & Providence Ry_a_____---....-------_-- 106,157 a nancdivine 20,897 | 12,062 26,304) ...-..-- 
New York & Harlem RR-.a_._..--------.....---- 1,554,312} 1,659,245) --.-...- 104,933) 179,949 104,677 15,272) on nw ene 
New York & Long Island Traction_a_....__._____- 566,405 Dt. stescdeoe 31,167|| def79,448| def63,994) -.-.-.-- 
New York & Queens County Ry_a__....-......--- 950,469| 1,296,154) -......- 345.685|| def70.966| def281,594 iS er 
Nee ee meme 9,403.57 Cn: wandinnni 123 ,272| 882,953 87 of. ee 
New York Westchester & Boston Ry_a__________-- 1,354,009) 1,170,239 © Seciimenein 94,134 32,850 Cl. weel «canoes 
New York & Stamford Ry_a______--.--....------- 541,999 Sa  esecsawe 18,849 81,147 114,709) -..---.. 
Fee em mna 10,501,765) 10,693,524; -..--.-- 191,759|| 2,109,365) 1,554,244 SO0.5Z1| 3 .ccannun 
ee cmoowa 141,559 n° waeshebi 23,556 1,548 9,605) -------- 
Ninth Avenue RR (New York City)_a______-____- 525,300 Ff rr 12,016); def232,674| def120.170, -------- 
Northampton Street Ry_b___________--_________- 336,532 331,028 at .- «ewdinetal 75,979 67,159 GB, 9 awccapes 
Northampton Easton & Washington Traction. _-_- 80,082 S| Nas 9,975); def49,330| def42,604| --.--.-- 
Northampton Transit Co.a..................-..- 167,510 ek | ean 16,787 8,855) def22,195 38 ___ 
North Carolina Public Service Co-a_......--..--- 1,233,987| 1,135,354 a «|«cdinant 332,475 319,795 12,680) ....-... 
Northern Cambria Railway. .._....----.--------- 63,210 85,4: peavagitie 22,240 1, 12,527; -------- 
Northern Massachusetts Street Ry. b......___ ___-_- 210,503 ST odisitemenie 34,969|| def13,604| def26,473 ere 
Northern Ohio Traction & Light Co_a_.._________- 63,15 8,591,295 i. easabeen 2,426,621; 2,105,343 SRk SIG 8 onaeeanl 
Northern Texas Electric Co_a______...-.--------- 3,069,517| 3,538,729) -....-.-.- 469,212 6,431; 1,137,179) -------- 
Northwestern Ohio Ry & Power Co.a............- 483 ,992 69, Jf a eee 77,727 036 8,691) --..-... 
Northwestern Pennsylvania Ry Co_a_.._.____-.__-- 318,98: a sabsskeae 127 ,372 55,246 DIO, -------- 
Ohio River Electric Ry & Pow_b_......-_-_----_-- 86,! DE. stesanee 0,45 6,36 _ 79: 5,567) .-----0- 
Oklahoma Ry Co_a____...____-- os dicihdialieil tata iilihasaalle teapai -e .* (ge Si’ | Beeseaeees 135,744 622,588 Ce 86cassenene 
Olean Bradford & Salamanca Ry_a_......-.-.---- 34 934 Rem 27,33 def26,671| def131,431 on. ie 
Omaha & Council Bluffs Street Ry_a_....______._- 4,568,521) 4,615,589) -.------ 47 ,068 880,31 695,685 184,628) --...-..- 
Orange ouaty tt Cth on ncanatbedbbake ns 18,120 "> eine cine 3,64 20,238 i - ceumane 
re re ed. wo hensieendined 1,129,28: a -. weanninin 164,221|| def140,525) def85,178| --..---- 
Ottumwa Ry & Light Co_a_______.._______.__.._-- 827: 605, Pt -pdeawes 159,077 141,931 16° , aan 
i. acim eedouee 18,307,733) 17,096,117, 1,211,616) --.-.--- 63,542,207, ¢c3,192,423 | Gere 
Paducah Electric Co_a__......______- RE pe hg ae 61,1 529,886) ees 201,821) 134,519 CGO wstaene 
Peekskill 5 ww & RR (Ry Dept only)_a____-.-- 83, a 8 ‘adevndne 5,101|; def12,939) Gee 0 eonapess | 
RG NR en a a 328 205 | RE ees 16,097|| cdef20,233, cdef38,350 tS | 
Pennsylvania~New Jersey Ry_a__....-.--.-------- 229,451 SEE: * < siismaeladiis 12,432 def9 ,602' a 8 éaddnnee 
Pennsylvania & Ohio Traction Co_......_______-- 119,91 tt énaanueae 21,624}; def12,517| 2.785) -------- 
Petaluma & Santa Rosa RR_b_____________- Fa 559,7 548,324 EE «ip cnaielin tins 139,406 135,677 Fee oe 
Philadelphia Co—Pittsburgh Rys Co_a__________-_- 21,370,527) 21,541,312) -........ 170,785); 3,646,353) 3,879,320) --.--.-.- 

Beaver Valley Traction Co_a__..._....._____-_-- 30,20 DE  sseonses ,54 118,669 68,029 50,540, ecccenee 

Pittsburgh & Beaver Street Ry_a______________- 00,2 3 ESRI 3,555 29,72 15, ' e; | ers 

Seventeenth Street Incline Plane Co_a________-- 43,128 (eras 5,005 6, def9,777 LROe8 30 wonnwnas 
Philadelphia & Easton Transit Co_b_.._._____._-- 143,63  * (| sso 24,160 20, 34,988) -------- 

iladelphia Rapid Transit Co_a____.___________- 42,529,543) 42,420,605 | sadwamens 11,682,455 11,677,451 5,004; ----.-.. 
Philadelphia & West Chester Traction Co_b--_-_-_- 929, 879,17 i.” ‘edidmeecene 30,404 277,125 scmemla 
ro en ca & Western Ry_a____-_- aia Sean ene tii 825,459 812,2 GR 34,688 279,399 SD -  wcoesese 
(The) Pine Bluff Co (Ry Dept only)_a_______.____- 148,55 St. eneuhinne 11,546 40,622 31 10,008)  cccennee 

ttsburgh mony Butler & Newcastle Ry_b__--- ,040, FO =< 113,415 216,528 211,788 Jn . esedcadtis 
Pittsburgh Mars & Butler Ry_b_________________- 388,893 Gee. edncctne 23,604 75,94 66,876 A eee 
Plattsburgh Traction Co_b._..._.___._..._._.....- 97 (Cae 3,349 3,33 def852 S.40 8 ococceee 
Plymouth & Brockton Street Ry_a__..__.________- 119,851 1 Si ete aie 22,799 def7 ,349| def14,788 fi __— a 
Port Jervis Traction Co_a....__.______._.__..... 21.035 anette ,34 a. f EF — 
Portland (Ore) Ry Light & Power Co_a__________- 10,120,898} 9,922,242  evsteses c3,082,256| c2,929,916 FR a 
Potomac Public Service Co_b___________________- ,653,540| 1,415,138) I”: erdpihsemeiien 803, 91, 7 » Se 
Eoreonee & Wappinger Falls Ry_a__________-_- 276,161 © RECN 257 61, 44,2 —[———— 
Public Service Ry (N J) incl Public Service RR_a___| 26,414,625) 26,371,389 © fxgpcgideimavapdal 5,681,120; 5,055,900 Ree 
Putnam & Westchester Traction_a___.________.___- : 12, ae 1,33 1, SEG, coc eonse 
Reading Transit & Light Co.a__________________- 2,959,516} 3,007,465) -------- 47,949 654,204 664,028; -~-..-.-- 
Republic Ry & Light Co and subs_a____._._______. 125.7 7,321,680 tt ‘cconmets 2,399,689) 1,930,310 lk ee 
Richmond Light & RR Co_a__________________._- 799, 61,465 TE.  daemmiedieie def8 ,24 oF) ee 
Rochester Lockport & Buffalo Ry_a___._________- 504, Dt ‘ssssewes 53,062 85,887 88,242); ...-.--- 
Rochester & Manitou RR_a....................__. 27.4 Pe. ° wnenemua 13,544 def1 ,923 et eseasnin 
Rochester & Syracuse RR Co Inc_a__._._________- 1,065,342| 1,079,640) --_------ 29 c250,084| ¢218,278 oF Pe 
Rome Ry & Light Co_a__...___.__..__..________- 69,202 RRS 5,265 50,74 SOMLIL 9 caccecee 
Rutland Ry Light & Power Co_a___..._._________. 93,130 579,996 T°, ivcitnenmniiiegd 146,893 Se woannrees 
Sacramento Northern RR_a_____________________- 1,608,301 583,506  .* eiweine c149,125 c60,031 DUE 8 ccecesce 
St —" Ry Light Heat & Power Co_a___________- 2,430,816| 2,243,924 IE : ~. eninhiatleusisie 498, 303, i?) as 
Salem & Pennsgrove Traction Co_a____..________. 107,010 86, I MRC geae. cdef22,984| cdef39,634 —— —F—xK———- 
San Antonio Public Service Co_____._._________.. 4,358,682 nn. opeaaihidis 142,297 839,46 784,2 .) ee 
San Diego Electric Ry-a NR OIL OT ET St 1,379,490| 1,371,557 T: | : wuiemeeinian 211,162 SL 86 eeeteana 
San Francisco Napa & Calistoga Ry_a___________- 306,13 ED ie ee 89,022 87 [at )6Vsecerune 
San Francisco-Sacramento RR_a____.___.________. Bi * , BBR! Y | aoe 65,807 151,302 148,268 FO 
Er a i AQ A ea 30.11 10,772 RRR eee c82,973 c53 706 Stl §$easseniee 
I 1,776,451| 1,706,778 area 234,740 114,862  . aes 
Schuylkill Traction Co_a___........_._.__.._._.._._. 450,542 RRS mat 131,286 7, i essansne 
Scioto Valley Traction Co_b__.______________.__. 716,262 [te § nsesades 26,451 242,272 236,961 S| re ee 
Seattle & Rainier Valley Ry Co_b______._____._-- 508,543 i ei a ,162 165,713 42, SBE 80 owconeoe 
Second Avenue (New York City)_a___.__________. 1,001,942 986,664 i wmeniin 39,228} def91,835 | RRS 
Shamokin & Mount Carmel Transit Co_a_________- 42,468 Dt ssesbese 61,849 13,612 SPORE 8 cccescce 
Shawnee-Tecumseh Traction Co_b__._.__________- 58,722 a ee 13,045 8,878 _ ee 
Shore Line Electric Ry Co_a.__.._._..__.________- 1,062 En wanuc 2,831 7,624 def4,485 Se ere 
Shreveport Rys Co-b.-._-....-.----------------- '421| 640.502, _------- 11,081 93°353 — 
ny 103,417 i eat ,24 5,574 CE: qaistneiad 
oSouthern Colorado Power Co_a__._______________- 1,839,460 1,755,526 RR ee 712,796 599,085 eR 5 | | epee 
Southern New York Power & Ry Corp_a_____-_---- 539,150 17,156 Ee: ~ eos 07 ,84 i  § wadaeinie 
Southern Public Utilities Co_a_..____...__.__.___. 4,083,925! 3.768.601 De csessses 1,339,982} 1,153,476 tt io 
Spokane & Eastern Ry & Power Co_a____________- 798,028 20,314 ERS 02,990 227 ,737 10,4081 <ccceces 
Springfield Street Ry Co_b_.__..______........... 420°854| 3,438:317| _---.--- 17,463 735,268 80/913 an - cesceee 
Springfield & Xenia Ry Co_a___________.________- 105,608 i 6,920 4,570 4,423 i.’ pemiaial 
gale ig eg ane aaeamatanaie 2,541 508,840 ew mnbeem c84 ,022 8 3 nt 
es 342.368 I oi oe 4,228 c49,143 42,151 G06 3 cccceocse 
Syracuse Northern Electric Ry, Inc___._.________- 137,895 131,779 RARER 3,33 8, nn -  cinebiens 
2 tg I 107.940 91,746 RR def727| def17,447 [t. nscassene 

BSR oe IR etait 1,809,252! 1.715.904 ES « sidmgdiotial 743,781 688 ,379 GB.40B) cncocese 
i ‘Terre Haute Indianapolis & Eastern Trac Co_a__.-| 5,404,575) 5,291,328 Sh sesapens 1,357,392) 1,222,551 MAll cnceecs 
I I ee 2,709,392 5 RII 180,446 057,865} 1,163,646) -.------ 
Third Avenue (New York) System_a_____________- 14,272,409) 13,883,429 tn -- eeemedia 2,761,861); 1,972,151 789,710) -------- 
Toledo Bowling Green & Southern Trac Co_a____... 44,31 701, Ee 3 156,646 37,712) -------- 
Trenton Bristol & Philadelphia Street Ry_b______-- 90,516 106,159, --.------ 15,643 22,104 2 
Trenton & Mercer County Traction Co_a._____-.._- 1,689,896, 1,545,566 ED. )sus sdhaobodn ines 311,780 174,362 Pn. eenaswuls 
Troy & New England Ry Co_a______________-._.- 25.2 4. SN. <p. ext anne 2,123) def10,186 [A 86 easceene 
Twin City Rapid Transit (Minneapolis) _b________- 13,841,889) 13,921,314) -----.-- 79,425|| 3,927.565| 2,930.770| 996,795) -------- 
ki i gain aa iglleaa aaa 1,611,924| 1.605.999 SE og eicdeiael 38,786 394,840 i aos ~ 
Union Traction Co (California)_a_____.._.__---__- ‘432 i - necline 8,835 140 12,443 B.O8E)  oncccee - 

nion Traction Co of Indiana_a_________._______- 3.712.508 3.710.606 Sa. wemahellna 1,112,003 38, 173,339) 9 ---c<ene 

nited Light & Rys Co (subsidiary cos)_a____.___- 11,638,901) 11,250,094 tt  “cssmemen ,647,395| 3,247,352 at 8 §6easeés ° 
United Rys & Electric Co_a____./____....____--_- 16,122,592) 16,332,865) -------- {210,273|| c3,952,957| c3,840,782 112,175) -.------ - 
United Rys Co of St Louis_a__.________..________- 19,963,556 19.658.551 ne cae c3 222,325) c2,889,63 32,690; ...----- 
United Traction Co (Albany)_b_________________- 3,085,.291| 1.199.783) 1,885,508) - ___---- 507 ,066/ df1,579,887| 2,086,953; -------- 
Utah-Idaho Central i Te ete et 821.68 RA 110,575 237 .462 193,7 48,700, 9 -.--nee - 
Utah Light & Traction Co_a_____________.______- 1,979.379| 2.048.980} —__------ 69,601 480,570 53 ,68 26,882; -..---- ~ 
SER RR a 489,394 Sn. .casens 3 85,351 59,274 26,077, -------- 
Vicksbur t & Traction Co.a...............- 02.484 293.802 at .  ceasmeaae 109,192 89,713 SGU 0 easernne 
Virginia Ry & Power Co.b.....___........___.__- 9,513,096| 10,173.335| -------- 660,239|| 2,887,936) 3,105,672) -------- 217,736 
en eemeeoe 75.750 cases 13,927 def5,057 i - enandlinil 59 
Warren & Jamestown Street Ry_b________________ 167.206 65.839 RO ie 37,3 22,477 1A Se eoscoet - 
Washington Baltimore & Annapolis Electric Ry_a__| 2,453,067) 2,512,540) -------- 59,473 711,367 651,878 A eeseseie 
Washington Ry & Biee Ce ~' ponies ing sul b cos) a__- 022'967 ee 432 637 “S85'441 1,220 a | Seer 335/101 

n Ry ec Co (exclu sub cos)_a_.-| 5,022,967| 5,455,624 -------- B90, BAM cwnnoncs 

Washington & Rockville Ry Co.a.......-. 108'908| 'toe’eesl rz ¢ 3" ivef2'610| 11,008] _...---- 
Ww CP Mc cscwmewecone 908,653 epee an 29,450!| 127,610 c75,004 DEM ° eshesnbe 
Waterloo Cedar Falls & Northern Ry_a__________- 841,217 ei io 16,240 616, 33,039 28.008) <ccccece 
Waterville Fairfield & Oakland Ry_a______________ 133.023 SS 37 6.3 def5,529 ail lee . 
West Chester Kennett & Wilmington Elec Ry_a___- 56,345 EE > de ciiesdiiciatias 5,455 def9,813| def11,123 ”  ecegiailiion 
West Chester Street Ry Co_b_._-._._-...-------.- 213,492 229.50%| -------- 16,010 54,60 52, SA | ‘eccsssee 
Westchester Street RR_a__-...--____---.__-_.--- 0: ee 6. def21.509 Tn) ~ conticnmmeiie 
ie hs cn en nenenansadwcoconesen 950,643} 1,005,488) -------- 54,845 216,733 Dt §6cccgemun 22,953 
Westmoreland County Ry Co.b__--.--.--.------- 59,71 RE 7, 14,159 RL dicmasttenaics 11,502 
nd wcamenwen 17,323,089! 14,189.777| 3,133,312) -------- | 5,465,045! 3,945,100! 1,519,945) ---.---- 
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GROSS. ET. 
ROADS. id 
iid 1922 | 1921 | Increase Decrease 1922 ) 1921 Increase Decrease 
| $ $ | . 8 $ $ $ 
vest Virginia Utilities Co.a._..........-..-..-.-. 1,003 ,484 799,450 204,034 ime 370 227 ,960 1 

Wilkes-Barre & Hazleton RR (and affil cos) _b_____- 774,290| 895,180}  ..-.-.- 120,890 3g7 158 3,881 re “ wee 36,729 
ED, tininsadcscodsscocscunese 2,267,309) 2,559,809} -....-.-. : 652,375 TE. bedadews 122,179 

RE OF SE ES 98,7 Beer 11,559 18, 9'933| ERT? CRON 40 
Wisconsin Gas & Electric Co_a_.....-..-.-------- 3,346,583) 3,136,241 BE + eanésidee 723,602 712,244 Se oe ae 
Wisconsin Ry, Light & Power Co.a________-_____- 755,319} = 751,557 ey eee 200.510 BORGER swsenen 11,301 
WV isconsin Trac, Light, Heat & Power Co (Ry only) a 194,589 _  § Rese 22,666 3.985 TL: vqnaiietain inetd 14,480 

Wisconsin Valley Electric Co (Ry —)-* oabwieae 125,570 8: ae ee oF 44,836 nt ««uime me 36 
orcester Consolidated Street Ry Co_b__.-------- 4,421,076 4,406,451 Fe ar cee 974,980 28,200 See. exile dees 
ee a. K. cnminbidheatdaccnhdnsen 1,810,787! 1,720,417 Gate ¢527.992|  c436,292 gue ee 
i Rann hetingwamscenceeensecs 230,814) 221,998 el. sebiaas 42,3 11,784 DME. owdaae 
x Oungstown & Ohio River RR-a_._.........------ 478,401) 8 eee 77,405 1121,611 EE «> oo eee 17,171 
2 Oungstown & Suburban Ry_b-_-_..--.-.--.-------- 259,752. DL Mt < hbeadevta 31,925 81,9 71,831 SUES * at/ceties 
EE Dn andi nh nage canine mnemene 898,680,319 888,497,758) 31,715,100} 21,532,539)|218,677 ,627/202,490,290) 27,789,004] 11,601,667 
DI Mtrbbbitiv~esdancakébenskkieacoacnedl pudhhand i” Seenene SOE, Mandell. dosenaldal aes i ¥ ,; eninge 
RR ST a) EE Panel ee Tee Elec ae 3  , } ye ereweene = Gitiggbes 2) cose. ieee ata 




















a After deducting taxes. b Before deducting taxes. 
1923 and 1922. 
e’arr Shoals bonds and dividends on Parr Shoals pref. stock. h Aff 
Shore Ry. k Formerly the Kansas Electric Utilities Co. 
American Railways Co. 
enton-Princeton Traction Co. 


: c After deducting depreciation. 

f Includes the Chicago & Milwaukee Electric Ry., Milwaukee City lines. 
ected by strike. 
l After deducting rentals. m Formerly the New Orleans Ry. 
o Formerly the Arkansas Valley Ry., Lt. & Power Co. 


d After deducting fixed charges. 
g After deducting operatin 
i Exclud Indianapolis Sttree 


e For years ended Jan. 31 
expenses, taxes, interest on 
y. r Formerly the Atlantic 
& Lt. Co. n Formerly the 
p For years ending Nov 30 1922 and 1921. g Now known as the 
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Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 15 1925. 

Wholesale trade, if anything, shows some further falling 
off and heavy rains in the Southwest and latterly at the 
Northwest, accompanied by floods of rivers and streams, have 
to some extent hurt retail business. But on the whole re- 
tail trade makes a better showing than wholesale trade. Re- 
tail sales for the year thus far are said to be some 30% 
larger than in the same time last year. There is no doubt 
that the cold, wet spring and early summer militated against 
retail business and led to a considerable depletion of retail 
stocks. And now, with more seasonable weather, they are 
being replenished. As for wholesale buying, however, it is 
moderate for immediate delivery and still smaller for dis- 
tant delivery. Merchants are not disposed to take chances. 
On the contrary, they are feeling their way. The big indus- 
tries are quiet. In the textiles there is quite a widespread 
curtailment of output, not only in New England, but in parts 
of the South, but more especially in New England, where 
high costs of labor and material tend to increase the diffi- 
culties of competition with the South, which has the advan- 
tage of closer proximity to supplies of raw cotton and also 
lower wages and longer hours of work in the mills. Pig iron 
has in some parts of the country declined and business con- 
tinues rather poor. In steel, prices are on the whole pretty 
well sustained though in some cases lower, and new business 
is still light, unless it be for railroad supplies. The demand 
for these makes the best showing in the steel business. Wool 
prices have been weaker with dullness of trade, and wool 
exports continue. At the foreign wool auctions prices in 
some Cases were rather irregular. There has been a sharp 
fall in the price of sugar and also in that for coffee. Sugar 
supplies seem ample; if anything, more than ample to meet 
the trade, and speculation suffered a blow from the recent 
Government investigations. In coffee one of the drawbacks 
is the uncertainty about what will be done with the Bra- 
zilian valorization supplies by the Bankers’ Committee. 
Nobody knows. Wheat has advanced somewhat, but only 
because of rather bad weather in the Southwest, heavy rains 
threatening the crop there, though on the other hand, the 
export outlook has not improved. The Western farmer still 
has to confront the Canadian, the East Indian and the Ar- 
gentine raiser of wheat, all of whom elbow him aside from 
the European market. At the same time he has to contend 
against the high prices of things that he has to buy. In 
other words, it is still the old trouble of relatively cheap 
farm products against high town products, One inevitable 
result is seen in the dulness of trade in such town products 
as the textiles. Indeed, the sale is so slow that not a few of 
the New England mills are now running on a 5 to 4 day 
week, while some of the North Carolina mills are also be- 
lieved to be curtailing. And there are those who believe 
that the business situation in this country will not right it- 
self as long as the cost of living presses so heavily on the 
grain farmer of the West. 

Back of it all, of course, is the high cost of labor. That is 
really the sore point. Further back is the artificial scarcity 
of labor brought about by the absurd 3% immigration law. 
More and more the fact is being ventilated throughout the 
country by merchants, financiers and publicists that this 
erying evil of immigration restriction should be modified or 








done away with altogether, with a single provision that un- 
desirable immigrants should be headed off at European and 
other ports before they are allowed to set sail for this coun- 
try. Nobody objects to that. Nobody wants the citizenship 
of the United States lowered by an influx of undesirable 
aliens. But what is needed, and what the mercantile com- 
munity of this country is beginning to demand with greater 
and greater insistence, is that the law which brings about an 
artificial scarcity of labor in this country and oppressive 
labor costs should be abrogated or so amended as to reduce 
its mischievous effects to a minimum. While the grain 
farmer receives so poor a return for his service to society it 
is of interest to notice that wages in over 6,000 establish- 
ments in some 47 manufacturing industries in May increased 
on the average 4.1%. The general increase in wages in May 
was 50% larger than in April. The industries very largely 
represented were foundry and machinery products, iron and 
steel, bricks and lumber, woolen and cotton goods. dn other 
words, the tendency of wages of artisans is to rise, but not 
so the returns to the tiller of the soil, who represents a far 
greater percentage of the population of this country, i. e. 
something like ten times the number of the artisans. He is 
being dominated by a mere tithe of the population. To make 
matters worse, farm labor is scarce. Meanwhile new build- 
ing plans, owing to high costs of labor and material, are 
fewer in number. Here in New York there is more or less 
of a deadlock in building, with strikes threatening. Coal 
production is large,.but the fear of a shortage of anthracite 
later on and of a possible strike keeps prices of that descrip- 
tion firm, even if soft coal is cheaper. There is some de- 
crease in the output of steel and iron at the big centres, this 
being a new development, but inevitable from the recent de- 
crease in new buying. Mail order trade at the West is quite 
good and Western jobbers are having a fair business. East- 
ern shoe factories are working at 50% of capacity in many 
cases, though the Western factories are busier owing in the 
main to better weather. In the South there is growing com- 
plaint of the searcity of negro labor on the cotton farms, 
owing to the exodus of negroes to the North and West to 
take advantage of the high wages. Meanwhile there has 
been a revolutionary outbreak in Bulgaria which has caused 
more or less uneasiness, as nobody knows how far the thing 
may spread. The former Premier of Bulgaria has been 
killed by the revolutionists. In the Ruhr things are in no 
better shane than they have been for many weeks past; the 
outlook is uncertain and from present appearances not at all 
favorable. Taking the country as a whole, business, as al- 
ready intimated, has slowed down. It is proceeding on a 
very conservative basis. 

The bricklayers’ union refused to accept a compromise on 
the basis of an $1l-a-day wage, which the Mason Builders’ 
Association was prepared to agree to. The workers stood 
stubbornly for $150 an hour, or $12 a day. This was the 
attitude of Local 34, the largest of the five organizations on 
strike, and its decision is expected to be followed by the four 
others. Builders predicted a prolonged deadlock in the in- 
dustry. 

At Lawrence, Mass., the Everett Mills, with 1,800 opera- 
tives, will close from June 29 to July 9 owing to general 
business conditions. The B. B. & R. Knight chain of cotton 


mills in Massachusetts and Rhode Island closed on Wednes- 
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day, it was stated, for the rest of the week, for the third 


week in succession on the 3-day-a-week schedule. Among 
the New Hampshire mills, the Great Falls Manufacturing 
(Co. plant is on a 4-day-a-week schedule. So is one of the 
plants of the Suncook Mills. The Salmon Falls Manufactur- 
ing Co. is running at about 50% capacity. The plants of the 
Nashua Mills are running very well on seasonable and col- 
ored goods. In Maine the Edwards Manufacturing Co. is 
running at 75% of capacity. Most of the Maine mills are 
running fairly well at the moment. The Bales, Pepperell 
and York mills will be closed for a week commencing July 
4. however. The Amoskeag Mills at Manchester, N. H., it is 
stated, will close for two weeks beginning June 29. Augusta, 
Ga.. mills in one or two cases, it is said, will close tempo- 
rarily or go on half time. Lincolnton, N. C., wired rumors 
that ten mills in North Carolina and twelve in Charlotte 
will close next week. There are 98 mills in Gaston County, 
of which it is asserted one-third are closed for lack of busi- 
ness. The Andrews Mill at North Southfield, R. I., a branch 
of the Andrews Mill, Philadelphia, closed for several weeks, 
reopened on June 12, starting a few looms. At Willimantic. 
Conn., on June 12, a four-hour conference between textile 
workers and R. C. Kerr of New York, President of the Amer- 
ican Thread Co. plants in New England, resulted in a dead- 
lock, which is expected to bring a strike of 2,500 in the local 
plant unless a compromise is effected within a week over the 
disputed question of allowances and averages recently abol- 
ished. 

The American Cotton Oil Co. will close temporarily its 
14 crushing mills in Southern States. The company said 
that the mills would be closed until conditions in the cotton 
industry have so far improved as to justify the company in 
operating. [Tor similar reasons the company is arranging 
for the closing cf its oil and fertilizing plants at Gretna, La. 

The shoe trade is active in the Middle West. The Brock- 
ton, Mass., shoe strike situation is rapidly clearing up, it is 
Claimed. The Manufacturers’ Association said: ‘More old 
help returned to work this morning than on any other day 
during the strike.” At the mass meeting of the employees 
of the Eisen shoe factory in Rockland over 600 of the em- 
ployees voted to return to work on June 12. A decided de- 
crease is reported in shipments and orders by the National 
Lumber Manufacturers’ Association for the week ended June 
2 as compared with the preceding week. Mills in operation 
numbered 388, against 427 for the previous week. Total cut 
for all associations amounted to 272,319,837 feet, a decline of 
12,971,154 feet. Shipments aggregated 261,332,282 feet, a 
decline of 4,617,205 feet. Orders amounted to 200,701,032 
feet, a falling off of 9,040,966 feet from the previous week. 

Prices fixed for the 1928 cron of wine grapes by the direc- 
torate of the California Grape Growers’ Exchange are ap- 
proximately 20% below those of last year. At Kansas City, 
Mo., on June 8 hog prices dropped to the lowest level since 
1915, owing to heavy receipts. The U. 8S. Supreme Court 
rules that the Kansas Industrial Court has no power to 
regulate wages of private concerns. 

The weather in New York this week has been cool and 
pleasant, with rains over Thursday night and signs of warm- 
ing up to-day. Floods swept over Kansas last Sunday and 
the damage in Arkansas City is estimated at $2,000,000. 
Many were made homeless. Virtually every stream in the 
State was over its banks owing to heavy rains. Many cities 
reported that their losses would run into the hundreds of 
thousands of dollars. With railway service in northern 
Oklahoma and southern Kansas disrupted by high waters, 
Oklahoma was in the grip of what oldest inhabitants said 
was the worst flood of the worst season within memory. No 


casualties were reported, but damage running into hun- 


dreds of thousands of dollars was done. At Kansas City, 
Mo., on June 11, seven were dead, many reported missing, 
thousands homeless and property loss exceeding $5,000,000, 
due to floods. In southern Kansas the valleys of the Verdi- 
gris, Neosho, Walnut and other streams were inundated. 
Arkansas City and Winfield, in south central Kansas were 
the cities hardest hit. -Heavy damage was sustained at the 
101 Ranch near Ponca City, Okla. At Kaw City six feet of 
water flowed down the main business street while citizens 
huddled on a nearby hilltop and in a nearby village. The 
Chamber of Commerce at Arkansas City has appealed for 
$500,000 to aid the flood sufferers. The Chamber estimated 
the damage at Arkansas City at more than $3,000,000. At 


Winfield the damage was estimated at between $1.090 000 
and. $1,500,000. At Wichita, which suffered heavy damage 
last Saturday, the situation was reported greatly improved. 


Arkansas had a rainfall of one to six inches, and parts of 
Texas 3% inches. Oklahoma streams and rivers were re- 
ported out of their banks. Flood warnings were issued for 
Trinity River in Texas. 








Increases in Retail Food Prices in Month to May 165. 


The U: 8. Department of Labor through the Bureau of 
Labor Statistics in announcing on June 7 the completion of 
the compilations showing changes in the retail cost of food 


in 22 of the 51 cities included in the Bureau’s report, said: 
During the month from April 15 1923 to May 15 1923, 15 of the 22 cities 
showed increases as follows: Philadelphia, 4%; Baltimore, Bridgeport, 
Butte, Cleveland, Louisville, Norfolk and San Francisco, 1%. The 
following cities increased less than five-tenths of 1%: Indianapolis, Little 
Rock, New Haven, Omaha, Pittsburgh, Portland, Me., and Providence. 
There was a decrease in 5 cities: Memphis and Newark, 1%, and Buffalo, 
Fall River and Manchester less than five-tenths of 1%. Boston and Rich- 
mond remained the same. 
For the year period, May 15 1922 to May 15 1923, 21 of the 22 cities 
showed increases. Bridgeport, 8%; Cleveland and Pittsburgh, 7% 
Boston and New Haven, 6%; Manchester, Newark, Philadelphia, Port- 
land, Me., and Providence, 5%; Buffalo, Fall River and Indianapolis, 4%; 
Baltimore, Louisville and San Francisco, 3%; Little Rock, 2%, and Butte, 
Memphis, Norfolk and Omaha, 1%. Richmond decreased less than 
five-tenths of 1%. 
As compared with the average cost in the year 1913, the retail cost of 
food on May 15 1923 was 53% higher in Richmond; 49% in Baltimore and 
Philadelphia; 48% in Providence, 47% in Boston and Buffalo, 45% in 
Fall River, Manchester and Pittsburgh, 43% in Cleveland and New Haven, 
41% in Newark and Omaha, 40% in Indianapolis, 39% in Little Rock, 38% 
in San Francisco, 36% in Memphis and 34% in Louisville. Prices were 
not obtained from Bridgeport, Butte, Norfolk and Portland, Me., in 1913, 
hence no comparison for the 10-year period can be given for these cities. 


















































Mason Builders’ Association Accepts Public Group’s 

Proposal for Compromise of Wage Dispute but 

Bricklayers Reject It. 

The Mason Builders’ Association, representing the em- 
ployers in the local building trades against whom a strike 
was recently called by bricklayers for increased wages, 
through a letter from its emergency committee received by 
R. H. Shreve, Chairman of the committee of the public 
group of the building industry, on June 11 notified that 
committee that it stood ready to accept the compromise 
plan which had been proposed as a basis of settlement of the 
bricklayers’ strike. The Mason Builders’ offer to accept 
the compromise, which calls for a two and one-half year 
agreement at a wage of $11 a day, came directly on the heels 
of the flat rejection of that compromise by the largest and 
most influential union of the strikers, Local 34, whose lead 
the other four smaller groups of unicnized bricklayers follow. 
As a result of the unions’ uncompromising attitude, builders 
see only a prolonged deadlock in the industry. The brick- 
layers are holding out for a signed agreement, guaranteeing 
a $12 wage until Jan. 1 1926. 

The employers’ acceptance was contained in a letter sent 
to Mr. Shreve by James Bird, Chairman of the Emergency 
Committee of the contractors’ body as follows: 


In response to your communication of June 7, stating that your com- 
mittee has deemed it wise to ask our favorable consideration of settling the 
matter of agreement with the bricklayers on the basis outlined in detail in 
your letter, we beg to report that the Emergency Committee of the Mason 
Builders’ Committee of the Mason Builders’ Association has carefully 
considered your recommendation. 

It is the desire of our organization to give first consideration to the 
interest of the public, which necessarily includes the interest of all engaged 
in the building industry. Judging from the membership of which your 
committee is made up, we feel assured that your recommendation represents 
the judgment of the public in the matter. 

We do not see the problem entirely from the points of view indicated in 
your communication, but we are willing to accept the recommendation that 
you make as the unbiased judgment of the diversified interests which make 
up the membership of your committee. We realize that a rejection of your 
recommendation will result*in further contention, and a final settlement 
will be reached only in a manner that will either at present or in the near 
future seriously disrupt the building industry: therefore we deem it wise to 
accept the recommendation suggested by your committee. 


Dark prospects for the building industry were seen on June 
14 by the members of the Building Trades Employers’ Asso- 
ciation, who met yesterday (June 15) in their headquarters 
at 34 West Thirty-third Street to discuss the general situa- 
tion. They believe a crisis has been reached in the affairs of 
the Mason Builders’ Association, against members of which 
the bricklayers are striking for a two-year contract at $12 
a day. 

The builders, it is said, see but one alternative to granting 
the demand—to close down all their work, cancel all contracts 
and thus tie up a large part of the $500,000 ,000 construction 
now under way in the city. They believe that the granting 
of the demands would be equally ruinous as it would give the 
bricklayers a $2 raise, while other crafts have settled for $1. 
It would be followed by a demand by the other workmen for 








another dollar, they say, and thus peg building costs at such 
a height that those who are intending to build will refuse to 


' do so and thereby tie up the building program. 
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Wage Increase of $1 a Day Granted to 38 Out of 44 
Crafts in Building Trades. 

A general strike said to have been threatened by 85,000 
workers affiliated with the old Building Trades Council 
of New York has been averted. Thomas B. Clarke, Presi- 
dent of the old Building Trades Council, announced on 
June 8 that 38 of the 44 crafts embraced in that organi- 
zation had accepted the $1 emergency bonus offered by the 
Building Trades Employers’ Association. Of the six crafts 
still negotiating for an increase, only one voted to strike 
at the expiration of the so-called ultimatum delivered by 
the individual unions when they laid their wage demands 
before the employers. The strike was voted by the glaziers, 
numbering about 1,200 in the Greater New York district. 
Of that number the employers estimated that only 400 men, 
affecting about 75 employers, answered the strike call. The 
remaining 800 glaziers apparently effected satisfactory 
agreements with the builders. 








Roofers Receive Wage Increase of $1 a Day. 


Christian G. Norman, Chairman of the Board of Gover- 
nors of the Building Trades Employers’ Association, an- 
nounced, on June 12, an increase of $1 a day to 1,200 com- 
position roofers. This brought all except two of the trades 
making up the old Building Trades Council into the list of 
those which have signed agreements for such an increase. 
















Clothing Manufacturers of Buffalo Receive Offers of 

Assistance From Other Cities in Fight for 

Open Shop. 

The strike which began on June 5 in the Buffalo men’s 
clothing market, fostered and engineered by the Amalga- 
mated Clothing Workers of America, one of the most radical 
labor organizations in the country, to unionize the industry, 
has been the subject of considerable interest and attention. 
The leading manufacturers in Buffalo have refused stead- 
fastly to recognize the union, having in the past always oper- 





ated on an open shop basis, as have many other trades in Buf- 
falo, which is regarded as an open shop city. Manufacturers of 
clothing and manufacturers in various other lines of indus- 
try in several of the principal cities have offered to co-oper- 
ate with and support the Buffalo clothing firms in their fight 
against the union, and one automobile manufacturer is said 
to have even gone so far as to declare his willingness to turn 
over a plant in which clothing machinery could be installed 
to enable some of the Buffalo concerns affected by the strike 
to continue production during the busy part of their season, 
which is now well under way. 








All Records in Railroad Car Loading Still Being Broken. 


All previous records in the number of ears loaded with 
revenue freight compared with car shortage are now being 
broken by the railroads of the country, aeeording to the Car 
Service Division of the American Railway Association. On 
May 26 car loadings totaled 1,014,029 ears, while the ear 
shortage as of May 31 was only 16,277 ears. 

For the week of Oct. 28 1922, when loadings totaled 1,014,- 
480 ears, only 451 cars in exeess of that for the week of May 
26 this year, the car shortage totaled 179,239. In Septem- 
ber, October and November 1922, when weekly loadings were 
900,000 cars or more, the daily reported shortage of cars 
ran from 85,000 to 179,000 ears. During the month of 
October 1920, when ear loadings averaged more than one 
million cars per week, the daily car shortage fluctuated from 
55,000 to more than 75,000 ears. These facts, it is pointed 
out, indicate extraordinary improvement in railroad opera- 
tion and movement now compared with previous years. 

Loading ‘of freight ears this year to date compared with 
those of the two previous years follows: 





1923. 1922. 1921. 
PEGE GF SOUEET 2nncccccccéccde . 3,380,296 2,785,191 2,823,759 
- Tb Hie wk a le es ak 3,366,956 3,027,886 2,739,234 
OF oo SP i idbstiasteine bcoieaee 4,583,162 4,088,132 3,452,941 
Oo (FE A ti edie guile ea 3,763,963 2,863,416 2,822,713 
:). FE il ddr diated idl ibe 4,873,427 3,841,683 3,733,137 
Total for year to date___________- 19,967,813 16,606,236 15,571,784 
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The Week With the Federal Reserve Banks. 


Aggregate increases of $28,400,000 in cash reserves, net 
liquidation of $81,300,000 of earning assets, accompanied 
by reductions of $19,700,000 in deposit liabilities and of 
$14,500,000 in Federal Reserve note circulation, constitute 
the main features of the Federal Reserve Board’s weekly 
bank statement issued as at close of business on June 13 1923, 
and which deals with the results for the twelve Federal 
Reserve banks combined. In consequence of these changes 
the reserve ratio shows a rise for the week from 75.7 to 
77.0%. After noting these facts the Federal Reserve Board 


proceeds as follows: 

All classes of earning assets show smaller totals than the week before. 
discounted bills by $27,100,000, acceptances purchased in open market by 
$29,600.000 and United States securities by $24,700,000. Decreases in 
the holdings of discounted bills, aggregating $42,600,000 are shown for nine 
Reserve banks, including the New York Bank with a decrease for the week 
of $15,300,000, the Chicago Bank with a decrease of about $9,000.000, and 
the San Francisco Bank with a decrease of $7,300,000. Increases in the 
holdings of discounted paper, totaling $15.500,000, are shown for the 
Boston, Cleveland and Richmond Reserve banks. 

In consequence of the unusually large accession of $25,600.000 of gold, 
partly of foreign origin, the System’s gold reserves reached a new high 
record total of $3,139.200,000, an increase for the present year of $91 ,900,- 
900. compared with an increase of $132,.800,000 for the corresponding period 
of last year. Increases in gold reserves, aggregating $43.300.000, are 
shown for seven Reserve banks, principally the New York and San Fran- 
cisco banks, which report increases of $16,100,000 and of $12,600,000 
respectively. Boston reports a decrease in its gold reserves of $5,500,000. 
Chicago a decrease of $4,400,000 and Richmond, Minneapolis and Dallas 
a combined decrease of $7,900,000. 

Holdings of paper secured by Government obligations decreased during 
the week from $354,100,000 to $359,500,000. Of the total held on June 13 
$214.700.000, or 59.7%, were secured by United States bonds, $129,.500.000 
or 36%, by Treasury notes, $15,300,000, or 4.3%, by Treasury certificates, 
compared with $190,200,000, $178,800,000 and $15,100,000 reported the 
week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely, pages 2745 and 2746. <A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: s 











Increase 4+) er Decrease (—) 


Since 
June 6 1923. June 14 1922. 
TITAN TLE RT ee” oe +$28,400,000 +$90,100,000 
PN i .~§ +25,600,000 +131,500,000 
I in. ines nainintetiiaiiins alitianiinieee —81,300,000  —82,600,000 
Ss I —27,100,000 +294,300,000 
Secured by U. 8. Govt. obligations.... —24,700,000 -+218,900,000 
Other bills discounted______...______- — 2,400,000 + 75,400,000 
I. CR i ia ik ain cnn dice A —29 600,000 +94,700,000 
United States securities, total._......---_- —24,700,000 —471,600,000 
ne . —16,600,000 —113,000,000 
U. 8. certificates of indebtedness__-_-_--_-- —8,100,000 —358,600,000 
I oc cine ci a vwdesdas weckee —19,700,000 +27,300,000 
Members’ reserve deposits__.____.__-_-- +18,200,000 +92,400,000 
Government deposits._______._._.___----_- —36,500,000 —58,900,000 
I es —1,400,000 — ,200,000 
Federal Reserve notes in circulation. __-_ ~~~ —14,500,000 +113,100,000 
F. R. Bank notes in circulation—net liability —200,000 —66,600,000 








The Week with the Member Banks of the Federal 
Reserve System. 


Aggregate reductions of $32,000,000 in loans and discounts 
and of $9,000,000 in corporate security-holdings, as against 
an increase of $18,000,000 in the holdings of Government 
securities, are shown in the Federal Reserve Board’s weekly 
consolidated statement of condition on June 6 of 774 member 
banks in leading cities. It should be noted that the figures 
for these Member Banks are always a week behind those for 
the Reserve banks themselves. As against an increase of 
$10 001,000 in loans on corporate securities, loans on Govern- 
ment securities show a decline of $5,000,000, and all other, 
largely commercial, loans and discounts a decline of $37,- 
000,000. Changes in the loan and investment accounts of 
the member banks in New York City comprise a reduction 
of $26,000,000 in loans, largely of a commercial character, 
and an increase of $9,000,000 in investments, nearly all in 
Government securities. Further comment regarding the 
changes shown by these Member Banks is as follows: 


All classes of deposits show smaller totals than the week before; Govern- 
ment deposits by $45,000,000, other demand deposits (net) by about 
$1,000,000, and time deposits by $5,000,000. For member banks in 
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New York City reductions of $12,000,000 in Government deposits, of 
about $1.000.000 in demand deposits and of $7,000,000 in time deposits 
are noted. 

Borrowings of the reporting institutions from the Federal Reserve banks 
show an increase for the week from $459,000,000 to $471,000,000, or from 
2.8 to 2.9% of their total loans and investments. For member banks in 
New York City a larger increase, from $107,000,000 to $136,000,000, in 
the borrowings from the local Reserve bank, and from 2.1 to 2.6% in the 
ratio of these borrowings to total loans and investments is noted. 

Reserve balances of the reporting banks show an increase of $20,000,000, 
and their cash in vault an increase of $11,000,000. For member banks in 
New York City an increase of $26,000,000 in reserve balances, and a 
nominal increase in cash is shown. 

On a subsequent page—that is, on page 2746—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following 1s 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 


Since 
May 29-30 1923 June 7 1922. 

Loans and discounts—total_______-- ~ aad —$32,000,000 +$921,000,000 
Secured by U. 8. Government obligations. —,000,000 —52,000,.000 
Secured by stocks and bonds._._._..._..- +10,000,000 +308,000,000 
Sn) Se ssl. db ewncacanuan —37,000,000 +665,000,000 
Bees, G00el 5. oct wenden acs ondevae +9,000,000 +423,000,000 
eR RE a a ee +10,000.000 +187,000,000 

*’ §. Victory notes and Treasury notes _ +6,000,000 +453,000,000 
asury certificates......_.___.___.---- +2,000,000 —82,000,000 
Other stocks and bonds____....___--.---~- —9,000,000 —135,000,000 
Reserve balances with Federal Reserve banks +20,000,000 +8,000,000 
Cash in vault_______ i ee +-11,000,000 +11,000,000 
Government deposits......_._._._._--.--- —45,000,000 —141,000,000 
Net demand deposits_._._..____..___------- —1,000,000 +156,000,000 
, lh ANT SR ae Re} EE —,000,000 +693,000,000 
Total accommodation at Fed. Res. banks... +12,000,000 +355,000,000 








Interest Payment of $69,000,000 by Great Britain to 
United States Account of War Debt. 


The payment was made yesterday (June 15) of $69,000,000 
to the United States by Great Britain, representing the semi- 
annual interest on the latter’s war debt to the United States; 
in its reference thereto the “Journal of Commerce” of 
yesterday said: 

The British Government will pay its semi-annual interest installment 
‘on the $4,600,000,000 of its debt to this country to-day in Liberty bonds. 
These bonds have been bought up in the open market during the past 
few weeks, the buying having ended about ten days ago. 

The par value of the bonds which the British Government will deliver 
through its fiscal agent, J. P. Morgan & Co., to the Federal Reserve 
Bank of New York is $69,000,000. This is the full amount of the semi- 
annual interest payment, but includes no portion of the principal. That 
will be paid later in the year. 

The bonds which will be delivered will be cancelled, as called for by the 
terms of the agreement. Therefore, none of the bonds of the issues bought 
up by the British Government will be put into circulation in the market 
= and represent a permanent reduction in the principal of the Liberty 

oans. 

Inouiry among the leading financial houses specializing in United States 
Government securities reveals tnat the Second 44s was the chief issue 
which was bought up for British account preparatory to the making of 
the payment. ‘This issue has sold lowest of the several Liberty denomina- 
tions, and therefore the buying has been concentrated in it. The saving 
to the British through the use of United States Government bonds in 
making payments is estimated at $1,400,000, as the Second 4%s have 
sold at an average of about 2 points below par in recent weeks. 

The market for Liberty bonds has eased off in the last few days, and 
this tendency is ascribed to the effect of the stoppage of British buying, 
which has bolstered up the market recently. The Second 4%s have been 


especially weak. that issue closing at 98.5 last night, a net loss of 3-32 
for the day. 








German Gold Shipments Account of Reparations 
Payment to Belgium. 

The International Acceptance Bank, Inc., on June 12 
stated that the two German gold shipments of approxi- 
mately 61% million dollars each ex SS. Resolute and Mount 
Carroll, received on Friday (June 8) and Monday last 
(June 11) were shipped by and for account of the Reichsbank 
in Berlin. The proceeds of this gold are to be used for the 
purpose of paying the notes given by the German Government 
to the Belgian Government in reparations payment maturing 
on June 15. These notes are the last maturities under the 
special arrangement made last fall between Germany and 
Belgium, with the approval of the Reparations Commission. 








Reichsbank’s Use of Credit Attacked in Reichstag. 


The following copyright advices from Berlin June 10 ap- 
peared in the New York ‘‘Times”’ of the 11th: 


The Reichsbank was fiercely attacked in the Reichstag last week on the 
ground that it was granting enormous credits to private individuals which 
were being invested by the borrowers in wares or high exchange currencies 
and repaid in much worse marks, the borrowers profiting from the differ- 

ence. The suggestion ‘was: made during the debate that the. Reichsbank 
should lend on bills on the '‘fixed value’’ principle, either according to the 


‘ gold value or according to the commodity price index. 


-- * Havenstein has declared his own approval, in principle, of. fixed-value 
* loans, but-contends'that for the Reichsbank or the big banks that expedient 
is practicable only if the Republic also issues fixed value bonds. Dernburg 
has stated hfs agreement withHavenstein. 





Germans Ask Pay in Gold—Linen Workers’ Union ve | 
Demand Wages Cease in Marks. 

The New York ‘‘Times”’ of the 14th inst. printed the fol- 
lowing from Berlin: 

The Association of German Clothing Workers has announced, accord- 
ing to the ‘‘Textil Woche,’’ it will soon demand that the wages of laborers 
in its linen branch be paid on a gold basis. 

This is believed to be the first case in which any important German labor 
organization has taken steps toward elimination of the paper mark pay-roll. 


The association has aiready demanded a bonus of 150% for the linen work- 
ers for the first nalf of June. 








Subscription to the Latest French Loan—Cash Pay- 
ments 2,200,000,000 Francs, Convertible Bonds 
5,300,000,000. 


The following is from the New York ‘‘Times’”’ of the 11th 
inst.: 


It has been officially announced at Paris that total subscriptions to the 
new Treacury loan of 1923 amounted to 9,778,000,000 francs, of which 
2,200,000 ,000 francs were subscribed in the form ofcash. It is not expressly 
stated how the balance of 7,578,000,000 francs were subscribed, but it is 
assumed that about 4,000,000,000 were in the form of 1921 Treasury bonds 
turned in for conversion, and the remainder National Defense bonds, which 
were convertible into cash at the Treasury. 

The authorization for the loan named an outside figure of 13,000,000,000 
francs; so that notwithstanding the very large subscription, the full limit 
was not reached in the subscription. It is assumed at Paris that this means 
another subsequent loan to finance the year’s reconstruction payments for 
the devastated districts. 








$25,000,000 Austrian Loan Floated in United States 
Oversubscribed. 


The $25,000,000 Austrian loan offered in the United States 
on Monday last, June 11, by the nation-wide banking group 
headed by J. P. Morgan & Co., met with so prompt a re- 
sponse as to result in the announcement by the firm of the 
closing of the subscription books fifteen minutes after their 
opening on Monday, or at 10:15 a. m. The subscriptions 
to the $25,000,000 offering were reported as between $100,- 
000,000 and $125,000,000. Coincident with the offering of 
the bonds, Mr. Morgan issued on Monday a statement in 
which he said that “the importance of the Austrian loan 
which is being issued to-day lies in the fact that the attitude 
of American investors to this loan will show that they are 
interested in helping those nations of Europe which are pre- 
pared to help themselves towards the re-establishment of 


their credit.’’ Continuing, the statement said: 

‘‘Last year at the bankers’ conference held in Paris, I stated that it was 
my opinion that if the security to be given was clearly good, and the invest- 
ors of other leading nations would co-operate to the extent that they felt 
themselves able to do, I believe that the American markets would parti- 
cipate to an important extent in the rehabilitation of the European finan- 
cial situation. At that time these conditions could not be satisfied. Now, 
however, for the first time a loan is offered which fulfills both conditions. 

‘The amount, while large, is not excessive, and every present indication 
justifies my confidence that we shall find the American investing public in 
accord with us in our belief that the new Austrian bonds are a good invest- 
ment and that the extension of this credit is an important step on the road 
to peace and to normal trade.”’ 


As we have heretofore indicated, the bonds offered in this 
country are part of a total loan of approximately $126,000,- 
000, floated here and abroad, in furtherance of the plans for 
the financial rehabilitation of Austria. The bonds were 
offered here at 90% and accrued interest, to yield over 8% 
They are termed the Austrian Government p tacthaae oe 
Loan 7% Sinking Fund Gold bonds; are dated June 1 1923, 
mature June 1 1943, and are subject to redemption at par as 
a whole on any interest date after June 1 1934, and in any 
part through the sinking fund in any year. They are 
coupon bonds, in denominations of $1,000, $500 and $100. 
Principal and interest are payable in New York at the office 
of J. P. Morgan & Co., in United States gold coin of the 
present standard of weight and fineness, without deduction 
for any Austrian taxes, present or future. The bonds are 


guaranteed severally as to principal, interest and redemption 
payments by the Governments of Great Britain, France, 
Czechoslovakia, Italy, Belgium, Sweden, Denmark and 
Holland. The official offering said: 


Before each issue forming part of the loan is made, every guarantor State 
will deposit with the National Bank of Switzerland in the name of the Trus- 
tees its own bonds of like tenor and currency to cover the amount of its 
guaranty in respect of such issue. ‘Thus, dollar bonds of the several States 
by which the service of this issue is guaranteed will be held by the National 
Bank of Switzerland in the name of the trustees. 

These bonds are part of an international loan to be issued in Great Britain, 
France, Italy, Switzerland, Belgium, Holland, Sweden, Austria and the 
United State of America in bonds of various denominations and in various 
currencies for amounts sufficient to yield in the aggregate an effective 
sum equivalent to 630,000,000 Austrian gold crowns, or about $126,000,000. 
They are to be secured by a first charge, as stated below, on the gross re- 
ceipts of the Austrian customs and tobacco monopoly. Such receipts for 
the first five months of 1923 have been at the rate of 150,000,000 Austrian 
gold crowns (about $30,000,000) per annum. Interest charges and sinking 


fund sufficient to amortize the loan by maturity will not exceed 67,600,000 
. Austrian gold crowns {about $13,600,000) per annum. . 

The Austrian Government covenants to pay during the life of the loana 
fixed annual sum which , after deducting the annual interest on the bonds at the 
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time sumtenting: is to be sufficient to redeem the entire loan in annual 
installments by maturity. The quota available for amortization of the 
American issue, increasing from about $600,000 in the first year to about 
$2,200,000 in the last year, will be used in the redemption of bonds of the 
American issue by lot at 100% and accrued interest, or, if the Austrian 
Government shall so elect, in the purchase of bonds in the market, if obtain- 
able at less than 100% and accrued interest. 

We also take from the official announcement of the offer- 
ing the following: 

As to particular features of the loan and the security therefor, the fol- 
lowing summary has been prepared by Dr. Zimmerman, formerly Burgo- 
master of Rotterdam, appointed as Commissioner General of Austria 
in connection with the plan for Austria’s financial rehabilitation: 

1. The bonds of this issue (including an existing Czechoslovakian advance 
of not exceeding 13,500,000 Austrian gold crowns, about $2,700,000) 
and any loan which the Austrian Government may raise to provide for 
the redemption after June 1 1934 of the outstanding balance of any par- 
ticular issue forming part of this loan, are secured by a first charge on the 
gross receipts of the customs and tobacco monopoly of Austria. Such 
receipts for the first five months of 1923 were at the rate of 150,000,000 
Asutrian gold crowns (about $30,000,000) per annum. No further charge 
on the said receipts and properties may be created ranking in priority 
to, or pari passu with, the above charges. 

2. By the concerted action of the principal nations of the world, including 
the United States of America, claims against Austria for relief bond charges 
have been subordinated to this loan, and claims for reparation charges 
have likewise been subordinated by the Reparations Commission. 

3. A protocol has been signed by the European Governments directly 
interested, including the neighboring States of Italy and of Czechoslovakia, 
insuring the economic and political independence of Austria. 

4. The hypothecated revenues pass directly into an account controlled 
by the Commissioner-General, whose first duty is to see that sufficient 
sums are retained for the service of the loan, before releasing any sums for 
the uses of the Austrian Government. The Commissioner-General will 
also control the expenditure of the proceeds of this loan. 

Guaranties.—Of the total authorized loan, bonds to the amount required 
to yield an effective sum equivalent to not more than 585,000,000 Austrian 
gold crowns (of which the present issue of guaranteed dollar bonds forms 
part) are guaranteed as to principal, interest and redemption payments 
by the under-mentioned States to the extent in each case of the proportion 
stated: 





Great Britain to the extent of._____..___------ oi din: dda pie asatatiaees 24%% 
ee a Be ee des wa dedebedbcosenbed 24%% 
ra Ge Ge QD OE. ck kc cccdeded sbuactsdedsbuse 24%% 
Italy to the extent of____________-_- 5 ini eee ited bd debe 20%% 
Belgium to the extent of_________-_- ventvaerdbethianneuneea 2% 
Sweden to the extent of_______....-------- didéhdspiesabastdhdé 2% 
Denmark to the extent of___________-_ 5 ay desis aie hn, i cele eatin 1% 
Holland to the extent of______________--- sthabsednssstbundouts Dae 
I ee a i a ee 100% 


In addition to the sum of 585,000,000 Austrian gold crowns thus obtained, 
a further amount of upwards of 45,000,000 Austrian gold crowns will 
be made available through advances to be made by the Swiss and Spanish 
Governments as part of the authorized total of this loan. These amounts 
together are now estimated to be sufficient for the requirements of the 
Austrian Government. The advances above described will rank equally 
on the pledged revenues, but will not have the Government guaranties. 

The banking group offering the bonds included J. P. Mor- 
gan & Co., Kuhn, Loeb & Co., First National Bank (New 
York), the National City Company, Guaranty Company of 
New York, Bankers Trust Co. (New York), Kidder, Pea- 
body & Co., Lee, Higginson & Co., Harris, Forbes & Co. 
and Dillon, Read & Co. : 

Amounts due on allotments will be payable at the office 
of J. P. Morgan & Co. in New York funds to their order, 
on or about June 26 1923. Trust receipts will be delivered 
pending the preparation of the definitive bonds. The 
‘‘Journal of Commerce’’ on the 12th inst. stated: 

A feature in connection with the loan is that subscriptions were not han- 
dled on the usual allotment basis, but by a procedure termed the ‘‘trade- 
order’ basis. According to this method, orders were received subject to 
confirmation. As they were received the orders were scaled down and con- 
firmed according to certain percentages, Which varied in different cases. 

The bonds were listed on the New York Stock Exchange and trading 
started immediately on a ‘‘when issued"’ basis. A total of $469,000 par value 
of the bonds changed hands. The quotation at the opening was 904, a frac- 
tion above the offering price of 90. Soon after the quotation advanced to 
9114, but realizing sales at this figure forced the quotation back to the open- 
ing price, from which a rally to 90% occurred before the close. 

The success of the offering was assured on Saturday, when the syndicate 
had received orders totaling $57 ,000.000, or twice the amount offered. The 
unusual success reported in London, where the market opened a few hours 
before the opening here, stimulated last minute buying, it is believed. 

We also quote the following from the New York “Times” 
of the 13th inst.: 

Some bankers and bond houses are technically ‘‘short’’ of the new Aus- 
trian Government Guaranteed Loan bonds as the result of the avalanche of 
buying orders, which greatly exceeded the supply. This short interest does 
not entail at present prices any loss to the sellers of Austrian bonds, but the 
houses are under the necessity of buying bonds to satisfy orders accepted 
prior to the actual offering of the bonds and which in many cases ran far 
above the number awarded to the houses which sold them. Evidence of this 
unusual situation was seen yesterday in the activity of the new Austrian 
bonds on the New York Stock Exchange, $781,000 of boad (par value) 
changing hands. 

Requests filed with J. P. Morgan & Co. aggregated more than four times 
the total numbe: of bends on sale. These requests are believed to have 
exceeded actual requirements in anticipation of the scaling down process 
necessary when the time came to make final awards, and orders actually 
accepted are estimated to be a fifth greater than the t-tal issue of $25,000,- 
000. This estimate would leave unfilled orders in the neighborhood of 

This reserve buying power found reflection in the firmness of the new issue 
all through yesterday's trading. The opening quotation was 91, an over- 
night gain of %, as compared with the previous closing sale in open market 
and a full point above the selling price to the public. The quotation then 
moved up to a high price of 914 in $1,000 (par) lote and to 92 in sales of 
emall sizes of $500 (par). As dealers selling directly to the public had a wider 





margin under terms of the underwriting agreement than this advance above 
90 would represent, they are still actually in no danger of losing money on 
the transaction. The closing price of the new bonds was 90%, up to \% 
point net. 

The building up of a technical ‘‘short’’ interest was through no plan of 
the dealers, the situation resulting naturally from a desire to accept orders, 
which, until reports of the heavy oversubscription were received, they 
believed they could readily fill. A number of houses in New York yesterday 
sought additions to their quotas from the banking group in charge of the 
loan, but no increases were allowed. 

Referring to the bringing before Mr. Morgan of the ques- 
tion of a German loan, the New York ‘‘Times”’ of the 11th 
inst. said: | 

Mr. Morgan was asked if the Austrian loan might be accepted as a pre- 
cursor of a German loan. This question he refused to answer directly, 
becasue, he explained, the reparations problem was still unsettled and the 
entire situation too intangible to afford a fair analysis as to its possibilities 
from the standpoint of a loan. Germany has not passed through so many 
processes as Austria, he suggested, and consequently is not in a position to 
present to prospective investors strong enough guarantees as yet to war- 
rant a loan. 

The importance of the loan prompts us to publish the fol- 
lowing from a statement prepared by Dr. Alfred Zimmermann 


respecting the plans for the rehabilitation of Austria: 


Conditions Leading to the Adoption of the Plan. 


During the period from the armistice to the autumn of 1922, while Austria 
was struggling to establish its new democratic form of Government on a 
working basis and to adjust its economic life to the conditions arising from 
the disruption of an economic unit which had been in existence for centuries, 
Government finances not unnaturally steadily deteriorated. Although 
Austria was the recipient of relief credits and gifts of supplies from abroad 
on a large scale, all of the expenditure had been consumed for current needs, 
without any improvement in the country’s financial position. Inflation 
continued to increase and the paper crown steadily declined in value, due 
to the continuous issue of uncovered currency. The unsound currency 
situation had strongly deterrent effects on the revival of industry, which 
in turn reacted unfavorably on the Government's budget receipts; in brief, 
Austria was in the grip of a vicious circle of cause and effect from’ which 
it might have proved almost impossible for her to extricate herself unaided. 

The end of this period is marked by September, 1922, when, at the request 
of Austria, a comprehensive plan for the financial and economic rehabili- 
tation of Austria, formulated by the League of Nations, was adopted by the 
representatives of the chief countries of Europe. 


The Plan of Rehabilitation. 


The basis for the plan is the political integrity and economic independence 
of Austria and the declaration (Protocol No. 1 of Oct. 4 1922) designed to 
maintain it. Aided by the confidence which this. declaration has created, 
the Austrian Government has instituted a program of reform in order to 
ensure the balancing of its budget by the end of 1924. 

This program of reform includes: 

(a) The reduction of Ministries, simplifying their organization and elim- 
inating overlapping. This measure is in an advanced state of execution. 

(b) Reorganization or eventual transfer to private management of State 
industrial enterprises. 

(c) The reduction in the number of State employees, the number of whom 
was reduced by about 36,500 between Oct. 1 1922 and May 26 1923, as part 
of the program for the release of 100,000 employees prior to July 1 1924. 

(d) The enactment of legislation providing for increased revenues from 
indirect taxation, customs duties and duties of other kinds, and the intro- 
duction of a turnover tax. These measures have been introduced with 
success. 

In the meantime, during this period of transition, the excess of the Gov- 
ernment’s expenditures over the revenues available from normal resources, 
estimated at not to exceed about 500,000,000 Austrian gold crowns, will be 
met from the proceeds of the Austrian Government Guatanteed Loan, 
1923-1943. In addition, advances from several foreign Governments, 
aggregating about 130,000,000 Austrian gold crowns, and made in 1922 in 
anticipation of this loan, are to be refunded with bonds of the loan, issued 
in the currencies of the respective lending countries. 


New Independent Bank of Issue. 


Inflation through note issues for the Government's account definitely 
stopped on Nov. 18 1922; since then additional notes have been issued only 
against cever in gold or in foreign balances in stable currencies. A bank of 
issue, independent of Government control and having the sole power of 
note issue, has been established, with capital of 30,000,000 Austrian gold 
crowns, subscribed in Austria, and has been functioning since Jan. 2 1923. 
At the 23rd of May, 1923, its ratio of reserves (gold and foreign exchange 
balances) to note circulation (the latter in paper crowns being calculated in 
gold crowns, according to the statutes of the bank, at the average rate o 
the preceding half-year) was more than 35%. 

As a result of the monetary measures taken, the Austrian crown has been 
stabilized; its exchange -value during the past seven months has deviated 
hardly at all from the level established in October 1922. 


The Loan and Its Guaranties. 


The Austrian Government Guaranteed Loan 1923-1943 is to be an in- 
ternational loan to be issued in Great Britain, France, Italy, Switzerland, 
Belgium, Holland, Sweden, Austria and the United States of America, in 
bonds of various denominations and in various currencies for amounts suf- 
ficient to yield in the aggregate an effective sum equivalent to 630,000,000 
Austrian gold crowns, or about $126,000,000. 

Of the total authorized loan, bonds to the amount required to yield an 
effective sum of not exceeding 585,000,000 Austrian gold crowns (of which 
the present issue of guaranteed dollar bonds forms part) are guaranteed 
as to principal, interest and redemption payments by the undermentioned 
States, to the extent, in each case, of the proportion stated: 


Great Britain to the extent of 244%% 





France = * 244% 
Czechoslovakia ‘‘ “ * © 66uee 
Italy + es ** 204% % 
Belgium ee ee sé iF 2 Y 
Sweden sé sé es 2 2% 
Denmark olen . an 
Holland ora ? . a 
OS FE ee 100% 


In addition to the sum of 585,000,000 Austrian gold crowns thus obtained, 
a further amount of upwards of 45,000,000 Austrian gold crowns will be made 
available through advances to be made by the #wiss and Spanish Govern- 
mente 2s part of the authorized total of thisleam. These amounts together 
are now estimated to be sufficient for the requivamente of the Austrian Govy 
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ernment. The advances made above described will rank equally on the 
pledged revenues, but will not have the Government guaranties. 

Before each issue forming part of the loan is made, every guarantor State 
will deposit with the National Bank of Switzerland, in the name of the 
Trustees for the loan, its own bonds of like tenor and currency to cover 
the amount of its guaranty in respect of such issue. Thus, dollar bonds of 
the several States by which the service of this issue is guaranteed will be 
held by the National Bank of Switzerland in the name of the Trustees. 
Should funds for the payment of any coupons or of any sinking fund install- 
ments of the loan not be in the hands of the Trustees thirty days before the 
date due, these bonds and coupons are, at the instance of the Trustees and 
without any action by the bondholders, to be immed iately payable by each 
of the guaranteeing Governments to the extent provided by its guaranty. 

The Austrian Government covenants to pay during the life of the loan a 
fixed annual sum which, after deducting the annual interest on the bonds at 
the time outstanding, is to be sufficient to redeem the entire loan in annual 
installments by maturity. The quota available for amoritzation of the 
American issue. increasing from about $600,000 in the first year to about 
$2,200,000 in the last year, will be used in the redemption of bonds of the 
American issue by lot at 100% and accrued interest. or, if the Austrian 
Government shall so elect, in the purchase of bonds in the market, if ob- 
tainable at less than 100% and accrued interest. 


Security for the Loan. 


In addition to being direct obligations. in respect of the payment of prin- 
cipal, interest and sinking fund, of the Federal Republic of Austria, the 
bonds of this loan are secured by a first charge on the gross receipts of the 
customs and the tobacco monopoly of the Austrian Government. This 
charge extends also to an existing advance from the Czecho lovakian 
Government of not exceeding 13,500,000 Austrian gold crowns and to any 
loan which the Austrian Government may raise to provide for the redemp- 
tion, after June 1 1934, of the outstanding balance of any particular issue 
forming part of the loan now to be contracted. No further charge on these 
revenues may be created ranking in priority to, or pari passu with, the 
above charges. 

The gross receipts from the customs and the tobacco monopoly during the 
first five months of 1923 have been at the rate of 150,000,000 Austrian gold 
crowns (about $30,000,000) per annum. Interest charges and sinking fund 
sufficient to amortize the loan by maturity will not exceed 67,000,000 Aus- 
trian gold crowns (about $13,600,000) per annum. 

If for any reason now unforeseen the gross receipts of the customs and 
the tobacco monopoly pledged as security for this loan should not appear 
to be sufficient, in themselves, other revenues are to be hypothecated on 
the action of a committee representing the interests of the guarantor States. 

The hypothecated revenues pass directly into an account controlled by the 
Commissioner-General, whose first duty is to see that sufficient sums are 
retained for the service of the loan, before releasing any sums for the uses 
of the Austrian Government. Also, the proceeds of this loan will pass into 
an account of which the Commissioner-—General has absolute control. 


The Commisstioner-General's Control. 


Since Dec. 15 of last year the Commissioner-General has been functioning. 
It is his duty not only to see that the necessary reforms and economies in the 
Administration are carried through, but also that the expenditure of the 
State does not exceed the limits which the Government has agreed to and 
which have the balancing of the budget for object. 

To guarantee that the annual budget sanctioned by Parliament and au- 
thorized by the Commissioner-General is not exceeded, the Government has 
to submit the budgets for the expenditure of every month to the approval! 
of the Commissioner-General and these monthly budgets must be reduced 
when he is of opinion that either the total or individual items are too high. 
He keeps in the closest and daily contact with the movements of the Treas-" 
ury, because the Government requires his authorization for disposing of the 
amounts passed on the accounts already mentioned. In giving this au- 
thorization he must always see that the sums for the service of the loan 
remain available. The Commissioner-General states with satisfaction that 
the monthly budgets have kept within the limits laid down from the be- 
ginning and that even a surplus has been obtained. 


Subordination of Other Liens. 


The Reparation Commission, by their decision dated Feb. 20 1923, have 
suspended for the purpose of the guaranteed loan, for the period of 20 years 
and for such further period as may be necessary until the full repayment of 
the loan, the lien for reparation charges on any revenues which may be 
pledged as security for this loan. 

By the concerted action of the principal nations of the world, including 
the United States of America by a joint resolution of Congress approved 
April 6 1922, liens against Austrian assets created after the armistice in 
respect to relief credits. have also been postponed for the period of 20 years. 


Relations With Other European Governments. 


A protocol has been signed by the European Governments directly inter- 
ested, including the neighboring States of Italy and of Czechoslovakia. to 
insure the economic and political independence of Austria. Under the terms 
of this Protocol No. I, dated Oct. 4 1922, the signatory States declared: 
“That they will respect the political independence, the territorial integrity 
and the sovereignty of Austria; that they will not seek to obtain any special 
or exclusive economic or financial advantage calculated directly cr indi- 
rectly to compromise that independence.’’ 

The Government of the Federal Republic of Austria on its part ‘‘under- 
takes, in accordance with the terms of Article 88 of the Treaty of St. Ger- 
main, not to alienate its independence; it will abstain from any negotiations 
or from any economic or financial engagement calculated directly or in- 
directly to compromise this independence."’ 

The guaranty which has been given with respect to the bonds of this loan 
on behalf of eight of the principal nations of Europe gives these nations a 
very definite interest in assisting in the maintenance of Austria's political 
and economic position. 


Previous references to the loan appeared in these columns 


May 12 page 2069; May 26, page 2335; June 2, page 2459, 
and June 9, page 2579. 








Proceeds of Austrian Loan—Banking and Selling Com- 
missions Exceptionally Small on Local Offering. 


The following appeared in the ‘‘Wall Street Journal’ of 
the 13th inst.: 

It is estimated that the American portion of the $126,000,000 world loan 
to the Austrian Goverament ($25,000,000) will net that Government the 
eum of about $21,500,000. . This estimate is arrived at as follows: $25.000,- 
000 at 90 equals $22,500,000. Figuring the bankers' commission at 1K% 
and the selling groups’ margin:of 3 points, this calls fer-a further reduction 


' 
‘ 





The small bankers’ commission of 114% will be further reduced when 
expenses are deducted, and it is doubtful if the banking groups net % of 1% 
from the deal. It can be emphatically stated that the Austrian loan was 
not looked upon as a money-making proposition by the bankers. It was 
floated solely from a humanitarian standpoint. 
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Dr. Zimmermann on Support of Austria by United 


States. 

According to Associated Press advices from Vienna June 10, 
Chancellor Seipel informed the correspondents that a guar- 
anteed loan to Austria from all sources aggregating $175,- 
000,000 was now virtually assured. The dispatches further 
said: 

After the payment of various interim loans there wouli be left about $75,- 
000,000 in Dr. Zimmermann’s hands for use in the next eighteen months, as 
the Government requires, for balancing the budget. 

After dealing with the enormous moral effect of having such a reserve, 
the Chancellor concluded: 

“The happiest circumstance and the best augury for the future is the 
fact that the people of the United States have been moved to extend their 
support to Austria in her effort.’’ 





T. W. Lamont Praises Unity on Loan to Austria. 


The success of the Austrian Government loan on both the 
London and New York markets was not surprising in view 
of the unusual factors in the situation, T. W. Lamont, of 
J. P. Morgan & Co., is reported to have s:.id as he sailed 
from Southampton on June 13 for the United States, accord- 
ing to a copyright cablegram to the New York ‘‘Times,”’ 


which quotes Mr. Lamont as follows: 

The extraordinary feature has been not so much the success of the offering 
as of the great measure of friendly international co-operation that has made 
such success possible and even inevitable. Eight or nine European Govern- 
ments and conservative banking interests of as many different financial 
centres worked together to the same identical! end. 

Thus in this matter I met and had discussions on the Continent with 
leading French, Italian, Dutch and Swiss bankers, and found them all bent 
upon co-operation. Here in London the co-operation was, of course, in 
the strongest possible hands under the leadership of the Bank of England, 
with its Governor, Montagu Norman, thoroughly conversant for a long 
time past with Austrian conditions. 

Then, too, we had the facts as Mr. Zimmerman”, Commissioner-General, 
had broughtt hem to us from Vienna, showing thatthe Austrian Govern- 
ment and people had already gone ahead of the schedule of financial and 
budgetary reforms that had been laid down for them as a condition prece- 
dent to any loan operation. Any such unique combination of circumstances 
such as these was bound to command instant attention and the confidence 
of the investing public. 
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Sir Montagu Norman on Austrian Loan—Says Success 
Means Closing of Old and Opening of New Chapter. 


In an interview with American correspondents respecting 
the new Austrian loan, Montagu Norman, Governor of the 
Bank of England, according to a copyright cablegram to 


the New York “‘Times’’ June 10, had the following to say: 

‘*You, having perhaps a different angle of opinion to that of people in this 
country, have done me the honor to ask my view of the filing of the Austrian 
loan. Ever since the armistice people in Europe have naturally been think- 
ing of their great losses. This is true not only to indivi luals, but of nations. 
They have thought of yesterday and have almost feared to think of to- 
morrow. 

‘‘The point of greatest importance in this Austrian loan is that the people 
of that country have stopped looking backward an‘ are now looking forward. 
People sometimes forget that when an individual or a nation once puts the 
past and its losses behind it and turns toward the future great elements of 
strength appear. Within Austria great elements of strength are already 
appearing. With some help from the outside, which in financial matters the 
democratic world, bent on co-operation, was not only willing, but anxious, to 
suppply, the new Austrian Republic has convinced the investors of the world 
that, whatever its past, it is now deserving of credit. Consequently credit 
has been forthcoming. 

‘‘This may be seen in the fact that the loan is being simultaneously placed 
in the leading countries of the world—a fact which is evidence, too, that the 
investors of the Allied countries are not only able, but willing, to join hands 
with those in the countries which they used to call enemy. 

**The successful issue of the Austrian loan, therefore, cannot but mean the 
closing of the old and the opening of a new chapter. Nine years ago the war 
was brought forth in Austria; to-day peace, in the real sense of the word, 
begins in Austria. Considering all that has passed, what greater claim 
could I make to you on behalf of Austria ?’’ 








Oversubscription of Austrian Loan Offered in 
Great Britain. 


Regarding the oversubscription of the Austrian bonds of- 
fered in Great Britain, we quote the following special cable- 


gram from London to the “‘Journal of Commerce” June 11: 

The £10,881 ,000 of Austrian 6% bonds allotted to this market were offered 
to-day and largely over-subscribed in the first hour and a half. Some brok- 
ers expect that the bonds will be quoted soon at a premium of four or five 
points, while others predict that the premium will fail to reach two points, 
opinion in the matter being modified by reports that the crisis in Bulgaria 
was taking on the proportions of a revolution. 

On the 10th inst. a copyright cablegram to the New York 
‘‘'Times’’ from London said: 

The Austrian Government loan for £14,000,000, of which £3,118,900 is 
being taken by the British Government in satisfaction of sums due, was 
underwritten last week with unusual speed. At the price of 86% for a5% 
loan, the yield is 744%. Allowing for redemption in thirteen years, the net 
yield would be 8% %; if repaid in twenty years, it would be 8 1-16. 

The loan is novel and exceptional in its guarantee, which no other foreira 
loan has ever carried. If the rapidity with which the underwriting is com- 


pleted is any criterion ,‘thé issue should be an immediately popular success. I 
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is to be formally placed on the market on Monday. 
kets at any rate are propitious for such an issue. 

In the case of the offering in Great Britain the subscription 
books were to close on or before June 14; a cablegram to the 
“Wall Street Journal’ states that they were closed at 11:20 
a.m. on the day they were opened—June 11. The success 
of the undertaking in Great Britain is indicated in the follow- 
ing cablegram from London, June 14, to the ‘Journal of 
Commerce’’: 

A feature of dealings on the Stock Exchange to-day was the large business 
being done in the new Austrian 6% bonds. Transactions were recorded 
at prices varying between 4% and 5% premium, the closing price being 
5 premium, which will be equal to 85 when the bonds are fully paid. 

The loan was so largely oversubscribed that the larger applicants received 
only 10% of their applications. Investors applying for £500 of the bonds 
received £200. 

To-day heavy selling by stags was met by heavier buying orders. It is 
beyond question the biggesc loan success in years and should give German 


politicians and financiers food for much serious thought in the opinion of a 
eading bank official. 








Oversubscription of Austrian Loan in Sweden. 


A Stockholm press dispatch June 12 said: 
Subscription lists to the Swedish portion of the Austrian loan were opened 
to-day and closed within a few hours. The loan was largely oversubscribed. 








Dutch Portion of Austrian Loan Oversubscribed. 
The New York News Bureau reports the following Central 


News cablegram from Amsterdam, June 15: 


The Dutch portion of the Austrian loan has been oversubscribed and the 
loan is now quoted at 4% premium. 








Secretary of Treasury Mellon Extends TimeTfor Pay- 
ment of Austria’s Grain Indebtedness to 1943. 


The extension until June 1 1943 of the time for the pay- 
ment of the debt incurred by Austria for the purchase of 
flour from the United States Grain Corporation was an- 


nounced as follows on June 10 by Secretary of the Treasury 
Mellon: 


By joint resolution of Congress No. 46, approved April 6 1922, the Secre- 
tary of the Treasury was authorized to extend for a period not to exceed 25 
years the time of payment of the principal and interest of the debt incurred 
by Austria for the purchase of flour from the United States Grain Corpora- 
tion and to release Austrian assets pledged for the payment of such loan, 
in whole or in part, as might in his judgment be necessary in order to enable 
the United States to co-operate in relieving Austria from the immediate 
burden created by her outstanding debts, provided that substantially all 
the other creditor nations, namely, Czechoslovakia, Denmark, France, 
Great Britain, Greece, Holland, Italy, Norway, Rumania, Sweden, Switz- 
erland and Jugo-Slavia should take similar action with regard to their respec- 
tive claims against Austria. 

Acting under the authority of this resolution and pursuant to the advices 
received from the Department of State, the Secretary of the Treasury, on 
behalf of the United States, has to-day formally extended the time of pay- 
ment of the principal and interest of the Austrian obligation evidencing the 
above indebtedness of June 1 1943, and consented to subordinate the lien 
of the obligation upon the assets and revenues of Austria to that of the Aus- 
trian Government guaranteed 20-year loan maturing in 1943, which is to 
be issued forthwith pursuant to the plan adopted at Geneva for the rehabili- 
tation of Austria. 








Jugo-Slavia to Send Debt Mission to United States. 


The intention of Jugo-Slavia to send a mission to the 
United States in October to discuss the payment of her war 
debt to this country was made known to the Belgrade Parlia- 
ment on June 13 by Minister of Finance Stoyadinovitch in 
discusing the program for balancing the budget this year 
for the first time since the war. According to Belgrade 


Associated Press advices, which we quote further as follows: 

The Finance Minister announced a 10% cut in the number of function- 
aries, the imposition of higher taxes, particularly upon the farmers, who now 
pay little, and the payment of interest, heretofore suspended upon the old 
loans, in order to restore confidence abroad. 

The Minister instanced the increased exports of the country, the more 
favorable exchange rates and the rise of Jugo-Slav bonds in the American 
markets as the result of Jugo-Slavia’s financial housecleaning. 

Referring to the above, the daily papers here on June 14 
siad 

News of Jugo-Slavia’s decision to send a debt mission to this country in 
the fall was received with gratification by New York bankers who have par- 
ticipated in Balkan financing. ‘They declared that Serbia has not defaulted 
on any of her pre-war debts, but that interest payments have been held up 
on bonds regarded as enemy owned. Arrangements are now being made, 
they said, for the removal of technical restrictions so as to permit interest 
payments on all bonds. 

Blair & Co., fiscal agents for the forty-year 8% secured external gold 
bonds sold in this country, announced yesterday that Government revenues 
of all kinds in 1922 totaled 3,189.942,000 dinars, equivalent to $35,727,000 
at the present rate of exchange. 

The net revenues of the Autonomous Board of Administration of Govern- 
meat Monopolies, consisting of all net receipts rom the State monopolies 
of tobacco, salt, matches, cigarette papers, kerosene, &c., totaled 969,024,- 
000 dinars, after deducting prior charges on the pre-war debt. The dollar 
equivalent of this sum is said to be twice the par value of the bonds now 
outstanding in the United States and equal to more than twenty-nine times 
the annual interest charges oa the outstanding bonds. 

On the same date (June 13) the Associated Press reported 
the following from Washington: 

Treasury officials said to-day that they had received informal advices 
.. that the Jugo-Slav Government was considering the opening of negotiations 
_ for the funding ef its war-time debt to the United States, amounting to 
approximately $60,000,000. ea a 





The investment mar- | 


| higher taxes on the farmers. 





The Jugo-Slavs originally borrowed $26,780,000 in cash and purchased ‘ 
supplies after the armistice aggregating $25,000,000 in value. Small 
payments reduced the cash obligations to $26,000,000, making the combined 
principal $51,000,000. Interest due on June 15 will amount to about 
$10,000,000. 


Discussing editorially the Jugo-S avia debt the New York 
“Times”’ of yesterday (June 15) said: 


Following Great Britain, Finland and Czechoslovakia, Jugoslavia is 
preparing to arrange for the payment of its debt to America, amounting to 
some $60,000,000. At the present exchange rate this is upward of five 
billion dinars, or more than the entire internal debt of the Kingdom. The 
dinar can be counted on to improve, however, for Jugoslavia is a rich 
country, inadequately developed, whose financial difficulties have arisen 
from political and administrative causes. If the Finance Minister succeeds 
in accomplishing his proposed reforms, its fiscal position will soon be 
excellent. 

That ‘‘if’’ is considerable, since one of his plans is the imposition of 
Jugoslavia is a farming country, with only 
two towns of over 100,000 people. What has happened there is what has 
happened in every country of Eastern Europe since the war. No Govern- 
ment dares to tax the farmers; high taxes on the city population bring in 
little, for there are few city dwellers to be taxed. The people are prosperous, 
but the Government is in difficulties. If anybody won the war, it was the 
Eastern European peasant. 

However, as time passes, taxation of the farmers becomes a little more 
practicable. Also, each year se2s the new Government working more 
efficiently. The Serb-Croat-Slovene State, comprising territory under 
four separate Governments before the war, had, like Poland, a serious diffi- 
culty in harmonizing diffe-ent administrative methods and traditions. Of 
the administrative personnel of the old Serbian Government a considerable 
percentage had perished inthe war. In the territory acquired from Austria- 
Hundary there were trained men, but trained in the somewhat peculiar 
methods of the Dual Monarchy. In Austria they used to speak of the ‘‘k. 
und k. Seele,’’ the imperial civil service habit of mind, wnich had some 
defects common to all civil services, and some common to all Austrians, 
with a few of its awn. The ‘“‘k. und k.Seele’’ has afflicted the adminis- 
tration of all the succession States to some degree, but they are all gradu- 
ally working out of it. 

Jugoslavia has had, also, unrelenting and powerful enemies; the Italian 
campaign nere against the Jugoslav loan last year was a specimen of the 
sort of thing that has been going on everywhere. Yet despite all this the 
new State has been going steadily ahead. In time of peace it is pretty 
hard to check seriously or permanently the prosperity of a rich country 
and a gifted people. 


To D. F. Andricevie of the Adriatic Bank, Ltd., we are 
indebted for the following regarding Jugo-Slavia’s national 
debt: 


Up to 1876 Serbia had no debts. The Turkish war and the construction 
of the railway burdened Serbia with her first debts, which gradually in- 
creased. To-day Jugoslavia, the Kingdom of Serbs, Croats and Slovenes, 
has the following debts: 

1. The 2% loan of 1881, amounting to 18,360,000 francs. 

2. The Tobacco Lots of 1888, amounting to 8,770.000 francs. 

3. The 4% annuity of 1895, amounting to 328,030 francs. 

4. The 35,726,000 franc 5% loan of 1902. 

5. The 63,116,000 franc 4%% loan of 1906. 

6. The 230,080,000 franc 4%% loan of 1913. 

Total, 781,430,500 francs. 

Owing to the fall of the franc, the interest on these loans has gone down 
by one-third, and the annual amount is only 38 million francs. 

To these pre-war debts must be added the following: 

7. The 1919 6% internal loan of 269 million Jugocrowns and 12 million 
dinars. The greater part of this debt is already repaid. 

8. The 1922 7% internal loan of 500 million dinars. The yearly interest 
amounts to 35 million dinars. 

9. The 4% internal loan for the liquidation of the agrarian conditions in 
Bosnia. This loan amounts to 130,000 dinars. 

10. The State, moreover, owes the National Bank 2,956 million dinars. 
Owing to the claims of the State upon the Bank, this sum is reduced to 
1,000 million dinars. 

11. The 100 million dollar loan from Messrs. Blair & Co., New York, on 
account of which only $15,000,000 has been paid. 

The annual burden on account of all these loans totals 482 million dinars, 
which is certainly not too much for Jugoslavia. It should be borne in mind 
that the net profits from the tobacco monopoly alone amount annually to 
something over 1,000 million dinars. 








Jugo-Slavia’s Revenues Exceed Estimates. 


Blair & Co., fiscal agents for the 40-year 8% secured 
external gold bonds of the Kingdom of the Serbs, Croats 
and Slovenes (Jugoslavia), it was announced this week, 
have received by cable the following official statement of 
revenues for the calendar year 1922 from the several sources 
pledged for the security of the American loan as transmitted 
by W. B. Poland, official representative of the American 
loan on the Autonomous Board of Administration of State 


Monopolies: 
Dinars. 
Net Revenues of Board of Administration of Monopolies, after 
deducting prior charges on the pre-war debt of the Kingdom 


I  mdimeatineeeananma 963 ,599 ,000 
Gross receipts of Government railroads-_-_-__.........-.------- 1 ,267 ,319,000 





3,189,942 ,000 

Based on the present rate of exchange of about 1.12, this is equivalent 
to approvimately $35,727,000, a sum exceeding the original estimate of 
the aggregate amount of those revenues for 1922. ‘The net revenues of 
the Autonomous Board of Administration of Government Monopolies 
consist of all net receipts from the State monopolies of tobacco, salt, 
matches, cigarette-papers and kerosene, &c. 

The dollar equivalent of the revenues indicated above is over twice the 
par value of the bonds now outstanding in the United States, and is equal 
to over 29 times the annual interest charges on the bonds now outstanding, 
and over four times the interest charges on the maximum authorized 
amount of the loan, namely, $100,000,000, the- bulk of which is reserved 
for railroad construction. “Ns ta 
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The Board of Administration includes two members representing foreign 
bondholders, one representing holders of the pre-war Serbian loans placed 
in France, and the other being Mr. Poland, the American representative, 
who has been in Belgrade for about eight months, his official appointment 
dating from Jan. 26 1923. Mr. Poland has had a broad experience as a 
railroad construction engineer in the United States and abroad. Beginning 
in 1915 he acted as Director of the Commission for Relief in Belgium, 
being made European Director in 1917, and in 1920 served as joint manager 
of the European Technical Advisers’ Organization. 








] 
Uruguay Will Float Foreign Gold Loan. 
From Montevideo, June 12, the following advices were 
reported by the “Journal of Commerce” June 12: 


The Uruguayan Government has decided to float a foreign loan of 15,000,- 
000 gold pesos, the greater part of which will be used in covering budget 
deficits of last year and of the year ended June 30. 











Proposed Buenos Aires Loan. 

Associated Press advices from Buenos Aires June 12 said: 

The Finance Committee of the Buenos Aires City Council has reported 
favorably a proposal authorizing the municipality to contract a loan of 
167,000,000 pesos, or the equivalent in dollars or sterling. 

The report, which the City Councillors are expected to approve at an 
early date, authorizes the issue at 94 of municipal bonds bearing not more 
than 6% % interest, with 1% for amortization annually. The proceeds of 
the loan are to be used in establishing a sinking fund for the bond issue of 
1920, which is being used to pay off municipal debts and carry out im- 
provements and public works. 


-_ 
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Offering of Bonds of Central [llinois Joint Stock Land 
Bank (Greenville, IIl.). 

An issue of $2,000,000 5% bonds of the Central Illinois 
Joint Stock Land Bank (Greenville, Ill.), was offered on 
June 14 by William R. Compton & Co., Halsey, Stuart & Co. 
Inc., and Harris, Forbes & Co., New York, at 103 and ac- 
crued interest to yield about 4.62% to the redeemable date 
and 5% thereafter. Part of the bonds ($1,000,000) are 
dated June 1 1923, become due June 1 1953, and are optional 
after June 1 1933; the other $1,000,000 of the issue are dated 
July 1 1923, mature July 1 1953, and are optional July 1 1933. 
Interest is payable semi-annually and principal and interest 
are payable at the Central Illinois Joint Stock Land Bank, 
or at the Bank’s fiscal agent in St. Louis, Mo. The bonds, 
coupon, fully registerable and interchangeable are in denomi- 
nation of $1,000. They are issued under the Federal Farm 
Loan Act, and are exempt from Federal, State, municipal 
and local taxation. They are acceptable as security for 
postal savings and other deposits of Government funds. 

The following credited to official sources, is taken from the 
offering circular: 


The Central Illinois Joint Stock Land Bank was chartered by the Federal 
Farm Loan Bank, May 1 1922. and since then has had submitted to it total 
applications for loans in excess of $10,990,000 of which slightly over $7,- 
485,650 have been accepted. The capital stock of this Bank is now $500,000 
the paid-in surplus $27,500, and the undivided profits and earned reserve 
$51,128. The Bank is authorized by charter to do business in the States 
of Illinois and Indiana. However, its policy has been to confine itself to 
loans in 38 counties in the south central portion of Illinois and to 20 counties 
in central western Indiana. This territory in general consists of a strip 
of counties about three wide along the main line of the Pennsylvania Rail- 
road between St. Louis and Terre Haute. By far the largest portion of 
the loans have been made in the territory immediately surrounding Green- 
ville. 

Of the loans closed to date, the average amount loaned per acre is $35, | 
which is only 41.2% of the appraised value of the security. 

As of June 9 1923, the bank had $5,550,000 of bonds outstanding. Quar- 
terly dividends of 244% are being paid on the $500,000 stock now out- 
standing. 


Statement of C 





June 9 1923). 


Acres of real estate security loaned upon___________________. 165,764 
Appraised value of real estate ecemeed 6 Se ERY a 5 Oe eS kee $14,050,752 
ELE LIE POT EE $5.801,750 | 
Average appraised value per acre_..___.._____..._...___.__._._. $84.76 | 
Average amount loaned per acre_..._.______....._..___.____. $35.00 
Percentage of loans to appraised value of security.___________ 41.2% 


ciated with Mr. Hoiles are Guy J. McCune, Vice- President; 
Joseph M. Daniels, Secretary and Treasurer, and George H. 
Houghey, Manager. 








Eugene Meyer, Jr., of War Finance Corporation, Found 
No Demand fer Commercial Credits During Recent 
European Trip. 


The most striking feature of a statement made on June 12 
by Eugene Meyer, Jr., Managing Director of the War Fi- 
nance Corporation, following his return from a two-months’ 
tour of European countries, is his assertion that no demand 
for commercial credits were found in his survey of conditions. 
A special dispatch from Washington to the “Journal of Com- 
merce’ on June 13 states that Mr. Meyer’s observations 
revealed that European countries were finding ample credit 
to finance their imports and there were no prospects of. stimu- 
lating the movement of products from this country by’ that 





entral Illinois Joint Stock Land Bank (as Officially Reported | 
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and Germany. 
_ credits on a sound basis in dollars over and above what is being easily 


means. He found that large stocks are being carried ir 
European countries as a result of the necessity of marketing 
commodities gradually over a year, or longer period, anc 
hence the financial institutions abroad were operating or 
that basis. Mr. Meyer also observes that American bank- 
ers can do much for American business by an intelligen 
understanding of the changed conditions in Europe which 
make the slower marketing of our agricultural products 
appropriate, sound, and necessary.” 

Mr. Meyer’s statement, given out at Washington, says: 

While my trip to Europe was undertaken in a personal capacity, I natur- 
ally availed myself of the opportunity to make observations concerning 
financial and economic conditions, especially insofar as they had to do 
with matters in which the War Finance Corporation had been interested 
during the past few years. 


I visited England, France, Holland, Belgium, Austria, Czechoslovakia, 
There is no demand in these countries for commercial 


taken care of through the regular banking channels. The reason given 
by the European dealers and importers for this is that commercial credit 
in general is amply available. In most countries conditions are easy as 
far as internal credit is concerned. The principal exception to this is 
Germany, which is under the influence of violently depreciating exchange 
which makes interest rates high although the quantity of money is increas- 
ing enormously all the time. The high interest rate there represents 
not only interest but, to a certain extent, insurance against the risk of 
depreciation. In my judgment, the market for American products, whether 
agricultural or manufactured, cannot be stimulated in any marked degree | 
by offering more liberal credit facilities to foreign buyers. 

I was particularly iaterested in investigating conditions in the wheat 
trade, and studied this problem with some of the most important wheat 
importers and millers in Great Britain and on the Continent. Flour 
mills are carrying stocks of wheat materially below the customary pre- 
war quantities, ranging variously from as low as 15 to 20% of pre-war 
stocks up to 40%. The reasons for this are: First, the habit developed 
during the war. when supplies were short. of carrying smaller stocks; 
second, the ability to supply current needs without carrying large stocks in 


| storage; third, the increased cost of storage and handling, which is eliminated 








by reducing stocks and obtaining supplies direct from ship to mill; and, 
fourth. the violent fluctuations in the European wheat markets, when ex- 
change rates move materially upward or downward. 

I studied the co-operative movement in some of the countries of Europe, 
and, in particular, visited the headquarters of the great Wholesale Co- 
operative Society of Great Britain at Manchester and London with the 
view of ascertaining whether or not mutually advantageous relations might 
be established between the producing co-operatives of the United States 
and the consuming co-operatives of Great Britain. On inquiry as to 
whether credit for wheat would be interesting to the Wholesale Co-oper- 
ative Society of Great Britain. I was informed that the Society had 5,- 
000.000 pounds sterling in cash in the bank and 5,000,000 in short term 
Government securities, a total of 10.000.000 pounds, or approximately 
$45,000,000 available. and that, therefore, it had no use for credit facili- 
ties. Due to the fact that the Society suffered severe losses on stocks as 
a result of the decline in prices in 1920-21, the Society has adopted the fixed 
policy of holding only the minimum stocks required for its business. 

‘the reduction in she scocks of all kinds of materials customarily held 
in Europe means that the producers and the financial institutions of pro- 
ducing ccuntries must carry and finance larger stocks at home and be 
prepared to market their products more gradually during the year. 

The propriety and soundness of the extension of the rediscouncé period 
for agricultural pajer, as embodied in the Capper-McFadden Bill passed 
at the last session of Congress, apppears to be thoroughly demonstrated 
by conditions in Great Britain and the Continent. The marketing methods 
in different commodities must be considered carefully and a disvinction 
must be drawn between the gradual marketing of a commodity like cot- 
ton or tobacco, in which American production is predominant in the world’s 
supply, and a commodity such as wheat, which is produced in many dif- 
ferent countries. The great point of difference lies in the fact that wheat 
is coming to market more or less all the year round, not only from North 
America but also from India, Australia and Argentina. 

I am more convinced than ever of the soundness and economic useful- 
ness of the co-operative marketing associations of agricultural producers 
_ not only in the interest of the farmer, but of business asa whole. American 
| bankers can do much for American business by an intelligent understanding 
of the changed conditions in Europe which make the slower marketing of 
our agricultural products appropriate, sound and necessary. 








Offering of Central Iowa Joint Stock Land Bank Bonds. 

R. F. De Voe & Co., Inc., and Russell, Miller & Corey 
offered on June 11 $300,000 Central Iowa Joint Stock Land 
Bank (Des Moines, Ia.) 4%% bonds at 9834 and accrued 
interest, to yield 4.60% to maturity. These bonds, dated 


: | Nov. Nov. 5S > Ds an issue offered 
Clarence E. Hoiles is President and active executive | Nov. 1 1922 and due Nov. 1 1952, are part of an issue off 


officer of the Central Illinois Joint Stock Land Bank. Asso- | 


in February by Redmond & Co. and Lamport, Barker & 
Jennings, Inc., and referred to in these columns March 3, 
page 880. 








New York State Funds to Be Used in Financing 
Farmers. 

The intention of New York State Treasurer George K. 
Shuler to choose depositories of State moneys with special 
regard to the localities where State funds would be of assist- 
ance to banks in financing farmers, particularly during the 
period before receipts come in from crops, was made known 
on the 8th inst. In reporting Mr. Shuler’s decision the 
New York ‘‘Times’”’ of the 9th inst. said: 


This is similar to the policy of the National Government and the Federal 
Reserve Board, but is the first attempt in this State to make State funds 
of use to agricultural communities. 

Mr. Shuler said that where there were seasonal demands from manufac- 
turing centres it was his intention to apply the same policy, although his 
investigations had convinced him that the agricultural interests of the State 
were in greater need of this assistance. He said that the plan had the 
approval of bankers generally throughout the State and of Governor Smith. 
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- Shuler said that he found upon taking office last January he had the 


dest discretion in the deposit of about $50,000,000 of State money. “Of 
S amount,’’ he continued. ‘‘$40,000,000 represents the amount of various 
scial funds and other deposits which the convenience of State business 
quires should be kept in definite places. but there was left some $10.000.000 
what might be described as a final balance, which, so far as the interest 
the State is concerned, might just as well be deposited in one place as 
nother so long as the interest was forthcoming and the security certain. 
*“*It seemed to me that this power was capable of being used for the benefit 
the citizens of the State, particularly as the way had already been pointed 
t by the National Government in its policy of strengthening bank balances 
localities where there were large seasonal demands upon the part of the 
zricultural interests to aid in the growing and moving of crops. I found 
overnor Smith in accord with my ideas, provided it met with the approval 

those versed tn banking matters, and if those most interested in the 
zricultural development of the State agreed that it would be of very 
sat and real benefit. Governor Smith has consistently believed that the 
tate should do all in its power to further the farming interests. and this 
ppeared to him as being one of the things which we could do.’’ 

Mr. Shuler added that he had traveled through the State and had found 
sneral approval of his plan. Already, he said, several communities had 
otified him of their financial needs and had received whatever assistance 
d be given by State deposits. 








overnment Suspension of Silver Purchases Under 
Pittman Act. 


Announcement was made by Director of the Mint Scobey 
n the 14th inst. that the books of the Treasury would be 
losed on the succeeding day at 4:30 p. m. to all offers of 
ilver for purchase by the Government, and, it was officially 
tated, that no further tenders were likely to be accepted 
for two or three years. Washington advices to the New 


York ‘‘Times”’ June 14, from which this is learned, said: 

Actual Treasury purchases of silver ended June 1, when offers estimated 
at 200,000,000 ounces had been received under the Pittman Act. Since the 
offers all were on the basis of estimates Mr. Scobey had no way of ascer- 
taining definitely whether the amount required by the law would be entirely 
filled. Consequently he has continued to receive and file offers. 

If more is required than was bought on the estimates prior to June 1, it 
will come from the tenders made after that date in the order in which they 
were received. The director does not believe, however, that much more 
will be required. 

The 200,000,000 ounces purchased are to replace the silver loaned by the 
Treasury to Great Britain for use in India during the war. When that 
bullion is again in its vaults the Government will be out of the silyer market. 
Officials believe the Treasury will have no further peed for additional 
stocks for several years. 


The same paper also commented as follows yesterday on 


the termination of Government silver purchases: 

Purchase of silver by the United States Treasury automatically ends to- 
day in accordance with terms of the Pittman Act, which was approved 
April 23 1918 by President Wilson. Under the Act $518,243,108 worth 
of silver has been purchased for the Government. 

The Pittman Act grew out of a wartime emergency, details of which were 
not made public at the time, and provided the means of helping bolster the 
Allied cause in the Far East. At that time India was in serious need of 
silver, and legislation passed by the United States authorized the Treasury 
to melt 259,121,354 silver dollars into bullion, to be shipped to India. 
Under terms of the transaction, the Treasury Department was to be paid 
$1 an ounce for that silver and was to replace it later through purchase of an 
equal amount in the American market at the fixed price of $1 an ounce. 

So great was the demand in India for silver that serious uprisings were 
reported as likely there, and Great Britain sent Sir Rufus Isaac, now 
Earl of Reading, to Washington for aid. The first actual shipment of 
silver was made on April 6 1918, two weeks before the bill was introduced. 

The Pittman Act ended a series of efforts by the United States, India 
and the Allied nations of Europe to fix a fair price on silver. During 
that period it had soared to $1 29 and the United States Mint was operating 
at eleven times its usual rate in an effort to keep up with the demand from 
foreign ceuntries. For a number of years, Europe continued to send 
silver to India for coinage purposes, but in the latter half of the war required 
all its silver fer its own use, and for the first time in history India ceased 
to get its supply from Europe. It was at this point that the demand on 
the United States reached its height. 

At a conference of Allied nations in 1917, a price was agreed on, at 
85 to 884 cents an ounce. It was also agreed to send 60,000,000 ounces 
to India. This amount was later changed by the British Government to 
200,000,008 ounces. Producers of silver subsequently objected to the 
price fixed by the Allies, a number disapproving of any fixed price at all. 
The deadlock was terminated by the Indian silver crisis of 1918 which 
resulted in the railroading of the Pittman Act through Congress and the 
compromise price of $1 an ounce. 

On May 17 1920, when the United States Treasury began to repurchase 
silver to replace the silver dollars melted for shipment to India, silver 
in the open market was bringing as high as $1 47 an cunce. This price 
forced ceuntries to consider plans of abandoning silver as a monetary 
unit, or else to alloy it with something else. Several countries found 
it possible to dispense with the metal for coining purposes. This resulted 
in breaking prices from $1 29 to 80 cents. Since then, silver in the open 
market has gradually gone lower until to-day it is around the 65-cent level. 


From the “Times” of the 10th we take the following: 


Problems of Silver Producers. 

Although silver producers at first blush regarded the suspension of 
‘ purchases under the Pittman Act as a development closely approaching 
a catastrophe, there is apparent on second thought a suspension of judg- 
ment. A problem somewhat similar to that which the silver men now 
face occurred in the case of nickel products immediately after the war, 
when the demand for that metal for war purposes disappeared. In 1920 
and 1921 nickel fell to the lowest price in its history. The producers then 
sought to create and build a larger market for the metal, and to-day a 
slow recovery is taking place, with the eventual prospect of a complete 
recovery from the recent chaotic conditions, which the increase in volume 
of sales will make possible through counterbalancing in quantity sales 

the loss sustained through the drop in prices. 


The proposed suspension of silver purchases by the 
Government under the Pittman Act has been referred to 
in these columns April 7, page 1484; April 28, page 1857; 
May 12, page 2073; June 2, page 2463, and June 9, page 2589. 














Connecticut Campaign to Enlist Interest in U. S. 
Bankers’ Association Opposed to Branch Banking. 


A communication urging affiliation with the United States 
Bankers’ Association Opposed to Branch Banking was re- 
cently addressed to all the banks in Connecticut by Watson 
S. Woodruff, President, West Haven Bank & Trust Co., West 
Haven, Conn., Connecticut Secretary of th Association. The 
results of the campaign conducted in Connecticut, we are ad- 
vised, have been beyond expectations. The United States 
Bankers’ Association Opposed to Branch Banking was or- 
ganized in December last in Kansas City, Mo., under the 
presidency of William J. Rathje, President of the Mid-City 
Trust & Savings Bank of Chicago. Its purpose, it is ex- 
pleined, is “to unite the country-wide opposition to branch 
banking and by means of Federal and State legislation safe- 
guard our present independent financial system.” In his let- 
ter to the Connecticut banks, Mr. Woodruff said: 


Will you help us to protect your interests? Or rather should I say ‘‘our 
interests,’’ for the danger confronting your bank confronts mine as well. 

A few months ago we bankers of Connecticut thought that the branch 
bank evil was confined to a certain few localities and that we had nothing 
to fear. I attended a meeting of bankers in Kansas City, Mo., last De- 
cember, and, frankly, I came away from that meeting wondering how I had 
ever believed that the branch bank problem did not concern me. It does 
concern me. It concerns you, and more important still, it concerns the 
entire country. 

During the past six months the number of branches has more than 
doubled. ‘The territory directly affected has tripled in area. In Missouri, 
Washington, Minnesota and many other States where the Banking Act 
specifically forbias branch banking in any form—as it does in Connecticut— 
branches have been established in complete disregard for State law. This 
is what is actually happening and unless you and I join with other bankers. 
in an aggressive campaign against the evil, our present independent banking 
system cannot endure. One branch or ‘additional office’’ in Connecticut 
would turn us upside down. 

“The United States Bankers’ Association Opposed to Branch Banking’”’ 


has been organized for the sole purpose of making effective the country- 
wide opposition to a banking system that has nothing in commen with the 


very active in its organization. 
rendered valuable service in getting the Association under way. 


State bankers have been 
Former presidents of the A. B. A. have 
The pres- 


principles of this nation. Both national and 


ent membership is composed of representative bankers from the Atlantic 


_in the securing of a 100% membership of Connecticut banks. 


to the Pacific Coast and new members are constantly coming in. The 
task of halting the spread of branch banking is so tremendous that this 
separate organization is necessary. 

The Executive Committee of the new Association has asked me to aid 
I am nearly 


as busy as you, but I gladly give my time and financial suport to this 
work, for, in my opinion, all other banking matters are secondary to this 





vital subject. 

Fill out the enclosed card, attach your check and mail them to me here 
at West Haven. In order that you and I may continue as bankers and that 
we may escape the stigma of ‘* branch manager,’’ please do it now, 

An opinion of the Supreme Court of Missouri, holding 
National bank branches to be in violation of Federal and 
State laws, was referred to in these columns Mar. 10, page 
1006 and Mar. 17, page 1128. 








Passage of Bill in Connecticut Prohibiting Branches 
of State Banking Institutions. 


The following bill, restricting loans of State banking insti- 
tutions and prohibiting the operation by the latter of branch 
offices or agencies has been passed by both branches of the 
Connecticut Legislature: 


AN ACT concerning restrictions of loans, discounts and branches by banks- 


Be It Enacted by the Senate and House of Representatives in General 
Assembly convened: 

Section 3920 of the General Statutes is hereby amended to read as follows: 
‘‘No State bank or trust company shall make any loan or discount on a 
pledge of its own stock, and no State bank, trust company, mutual savings 
bank or building and loan association shall establish any branch office or 
agency thereof, or employ any agent of person to make loans or discounts 
at any other place than its banking house.”’ 

(Reported favorably by Bank Committee and passed by both Senate 
and House.) 

8. B. 190. 





es 





Failure of Bill to Authorize Mutual Savings Banks in 
Connecticut to Maintain Branches for Receipt 
and Payment of Deposits. 


A bill intended to authorize mutual savings banks in Con- 
necticut to establish and maintain a department for the re- 
ceipt and payment of deposits has failed of enactment; the 
provisions of the proposed legislation follow: 


AN ACT authorizing mutual! savings banks to establish and maintain a 
department for receipt and payment of deposits. 


Be It Enacted by the Senate and House of Representatives in General 
Assembly convened: 

Any mutual savings bank may establish and maintain an additional 
office or offices for the receipt and payment of deposits, provided the same 
are located within the limits of the town where such savings bank is located, 
and provided that the location of such office or offices is approved by the 
Bank Commissioner. 

(This bill was rejected by Banking Committee and by both the Senate and 
the House.) 

S. B. 198. 
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Williamsburgh Savings Bank to Pay 414% interes—| 


Other Brooklyn Banks Make Similar 
Announcement. 
Last week announcement was made of the decision of the 
trustees of the Williamsburgh Savings Bank, of Brooklyn 
Borough, which has deposits in excess of $100,000,000, to 


increase the rate of interest on deposits from 4 to 444%, | 


interest to be paid and compounded quarterly, instead of 
semi-annually, as heretofore. The increased rate becomes 


effective July 1 for the half-year period to that date. In| 


indicatin at the Kings County and Fulton Savings | 
indicating that B y 5° the report given currency to-day by a Stock Exchange house to the effect 


Banks had followed the course of the Williamsburgh Savings 
Bank, the Brooklyn ‘Eagle’ of June 13 said: 


The trustees of eight Brooklyn savings banks, at meetings last night and | 


Monday night, decided to continue the 4% interest rate on deposits, despite 


_ sulting in widespread liquidation. 


the action of the Williamsburgh, Kings County and Fulton Savings Banks | 


in going ona 4% % basis. 
approved by them as members of Group V., of paying and compounding 
interest quarterly instead of semi-annually, as in the past. 


All the eight, however, adopted the plan already | 


The banks which rejected the 444% dividend rate are the Ridgewood, | 


Sumner, Prudential, South Brooklyn, East Brooklyn, Hamburg, Green 
Point, and Navy. 

Two more savings banks in the Williamsburgh section 
announced on June 14 that they had gone on a 414% divi- 


dend basis, it was made known in the ‘‘Eagle”’ of the 14th | 


inst., which states that the trustees of the Lincoln Savings 


compounding quarterly, and that the Dime Savings of 
Williamsburgh decided on the 14th to compute interest at 
444% quarterly but to compound semi-annually. In its 


issue of June 6 the ‘Eagle’ printed the following Buffalo | 


and the Law Committee expressed surprise when they learned that th 
news had become public. 

An attempt to deprive the Consolidated of the Exchange's quotatior 
was made fourteen years ago, but it was blocked by an injunction, whic 
the Exchange has never sought to have vacated. 

It was said in Wall Street that the Consolidated would be unable t 
survive the loss of the Stock Exchange's ticker service. 








President Cromwell of New York Stock Exchange Denies 
Report that Dealings for Members of Consolidated 
Exchange Had Been Prohibited. 

“Daily Financial America” of yesterday (June 15) stated 
President Cromwellof the New York Stock Exchange was asked about 


that several New York Stock Exchange houses that had been carrying large 


accounts for Consolidated Stock Exchange brokers had been instructed byi 


New York Stock Exchange authorities to close out all such accounts, re 
He stated that the report was wholly 
without foundation. 








San Francisco Exchange Commission Rates Now in 
Agreement With Those of New York. 


The following is from the ‘‘Wall Street Journal’ of the 
13th inst.: 


The Sar Francisco Stock Exchange has announced a reduction in com- 
mission rates to the same levels as those of the New York Stock Exchange. 
Most important changes reduce rates for bonds from $2 50 to $1 50 per 
$1,000, par value. On Government bonds, commission rate is optional. 


: | For stocks ranging in value from $10 to $125, the new rate is 15 cents a 
Bank voted on the 13th inst. to pay the increased rate, | 
of the Board is to keep in San Francisco the market on higher priced se- 
| curities. 


dispatch relative to the action of the Williamsburgh Savings | 


Bank: 


interest on deposits from 4 to 44% a year has caused a great stir among 
the savings bank executives of Brooklyn who are attending tre meeting of 
the National Association of Mutual Savings Banks in this city. The 


news, which came by telegraph to Charles J. Obermayer, Chairman of | 
Group V of the State Savings Banks Association, brought expressions of | 


genuine surprise. 


as Chairman of the Brooklyn-Long Island group, of the 4% % rate, indicated 
that there was little expectation that the other banks of Group V would 
follow suit. 

“The action taken by the board of trustees of the Williamsburgh Savings 
Bank in declaring a dividend at the rate of 4%% per annum, payable 
quarterly,is a great surprise to me,’’ said Mr. Obermayer. 


“It is particu- | 


larly surprising in view of the fact that although the representatives of the | 
vestigate the issuance, sale, &c., of stocks and bonds, and appointing the 


Williamsburgh gave notice at the last meeting of Group V that they expected 
to pay interest quarterly no intimation of an increase in the rate to 44% 
per annum was given. 

“Practically all the banks in Group V have agreed to pay interest quar- 
terly, but I do not believe the other banks will follow the action of the 
Williamsburgh by increasing the rate. Of course, the declaration of a 
dividend reposes in the board of trustees of every institution, and probably 
the increasing of the rate by the Williamsburgh was not determined upon 
until the meecing of its board. 

“With the service of the banks to depositors and public constantly 
being enlarged, with necessarily increasing expense in the maintenance of 
these enlarged services and the probability of interest rates on such securi- 
ties as the savings banks are permitted to invest in being decreased in the 
near future, I believe that practically all of the banks will continue the 
conservative policy of increasing their guaranteed funds.”’ 





Members of New Yerk Stock Exchange Refusing to 
Testify in Legal Proceedings Subject to 
Suspension or Expulsion. 
The Governing Committee of the New York Stock Ex- 
change announced yesterday (June 15) the adoption of the 


following resolution: 

No member of the Exchange shall in any legal proceeding, whether civil 
or criminal, refuse to give testimony or to produce his books and papers, 
or the books and papers of his firm, concerning his transactions or the 
transactions of his firm as a broker, on the ground that such testimony 
or the production of such books and papers will tend to incriminate or de- 
grade him. 

Violation of this resolution shall be punishable by suspension or expulsion, 
as the Governing Committee may determine. 


At the same time the following statement was issued: 


The Governing Committee is confident that no member would in any | 


event refuse to testify or to produce his books and papers in any legal 
proceeding on the ground that his action would tend to incriminate and de- 
grade him, but it has adopted this resolution in order to manifest to the pub- 
lic the position it expects its members to take and to set a standard which 
it hopes will be generally followed. 








Consolidated May Lose New York Stock Exchange 
Ticker Service. 


The following is from the New York * 


last night (June 15): 

Because of the unfavorable publicity which the Consolidated Stock 
Exchange has received during the present campaign against bucket shops, 
the New York Stock Exchange is seriously considering the question of 
taking steps to deprive the Consolidated of quotations for securities on the 
floor of the Stock Exchange. H. K. Pomroy of 111 Broadway, Chairman 


{vening Post’”’ of 


of the Stock Exchange's Law Committee, admitted to-day that his Com- 
mittee had had this question under consideration for some time and that 
a decision might be reached soon. 

Discussion of this move, which would be a serious blow to the Consoli- 
dated, has proceeded quietly for some time, and members of the Exchange 


share. For stocks selling under $10 a share, old rates remain. The volicy 


The rival San Francisco Stock and Bond Exchange has not yet met this 
reduction, but will consider the situation at a meeting Thursday. Hot 
competition between these two exchanges exists, and rumors are afloat of 
the rivalry being terminated by an amalgamation. 








The action of the Williamsburgh Savings Bank in advancing its rate of | Governor Silzer of New Jersey, Plans Investigation of 


Steck and Bond Sales. 
Gov. Silzer of New Jersey has named State Attorney 
General McCran, Secretary of State Martin and Banking 
Commissioner Maxson as a special Commission to investigate 


ate. Gleeinter, Gestetten on inanien teus the “Meaie’’ tor bts cntaten. | the sale of stocks and bonds in New Jersey, with a view to 


having recommendations made for laws providing better 
regulation of brokerage houses and individuals engaged in 
such business. The “Daily Financial America’’ of the 12th 
inst. had the following to say relative to the inquiry: 

During the Legislative session of the past winter a Senate joint resolution 
No. 4 was passed providing for the appointment of a commission to in- 


Attorney-General, the Commissioner of Banking and Insurance, the Secre- 
tary of State, and two persons to be appointed by the President of the 
Senate and Speaker of the House to investigate and report. The resolution 
carried with it an appropriation of $2,000. 

Governor Silzer vetoed this resolution, his principal objection being that 
these commissions accomplished little or nothing except the-expenditure of 
public moneys. At the same time he advised the Legislature that he was 


requesting the Attorney-General. the Commissioner of Banking and Insur- 





ance, and the Secretary of State voluntarily to undertake this work and 
report to the next Legislature. 

The Governor has addressed a letter to the three officials, asking them 
to undertake this work, and has asked the Attorney-General to call a con- 
ference shortly. The committee has been assured of the co-operation of 
the Trenton Chamber of Commerce and other like bodies. They will be 


| glad to receive suggestions from anyone interested in this subject. 
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Nebraska Banks Assessed. 

The following from Lincoln, Neb., appeared in the ‘‘Wall 
Street Journal” of June 7: 

State Department of Banking has assessed all State banks \% of 1% to 
replenish the deposit guaranty fund. While there have been only two 
State bank failures in the last three months, the fund has been delinquent in 
paying off the depositors in those closed late last year. These have been 
taken care of by issuing receivers’ certificates, for the payment of which 
the fund stood guarantor. 

The new assessment will yield about $1,000,000, and with the newly- 
operated guaranty fund commission, empowered to issue a new kind of 
receivers’ certificates and the improved crop prospects, it is expected the 
fund will be able to meet all demands. 

The State Tax Commissioner has also notified all banks that they will be 
assessed this year at the full value of capital stock and surplus. 

The same paper on May 22 printed the following Lincoln 
(Neb.) advices: 

The First Savings Bank has withdrawn from the State deposit guaranty 
group, and merged with the First National. It carried $2,200,000 of 
deposits, one of the largest banks in the guaranty system. Its eleven 


years’ membership cost it $97,000, in assessments, $44,000 of this in the ° 


last two years. The last legislature refused to make the savings bank 
assessment half that of commercial State banks, although the law so cir- 
cumscribes savings investments that failures have been rare. 

This is the second State bank to nationalize in the last month, the other 
being the Lincoln State. Others would follow because of the heavy drains 
upon profits through guaranty fund assessments, but the Federal require- 
ments are strict and many are still holding frozen assets that would bar 
them from making a change. , 








M. S. Wolfe & Co., New York Curb Brokers, 
Bankrupt. 
An involuntary petition in bankruptcy was filed in the 
United States District Court on Saturday, June 9, against 
the firm of M. S. Wolfe & Co. of 41 Broad Street, this city, 
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nembers of the New York Curb Market Association, making 
the third New York Curb Market house to fail within ten 
days. Judge William Bondy later appointed Percy Michel- 
bacher receiver for the failed firm under a bond of $50,000. 
Automatic suspension of the firm from the New York Curb 
Market followed the appointment of the receiver. An- 
nouncement that the firm had been suspended was made 
from the rostrum of the Exchange as follows: 

Information having been received that the affairs of Messrs. M.S. Wolfe 
& Co. have been placed in the hands of a receiver, said firm is suspended 
from regular membership and members having contracts subject to the 
rules of the Exchange with said firm shall without unnecessary delay pro- 


ceed to close the same in accordance with Article X XVII, Section 1, of the 
constitution. 


John W. Curtis. the President of the New York Curb 
Market Association, issued a statement which read as follows: 


directed the examination of the books of M.S. Wolfe & Co. by accountants 
of the committee. On June 7 and 8 accountants vsited the office of M. S. 
Wolfe & Co. and proceeded to examine into the affairs of said firm. 
to the present time no report has been received from the accountants. 


According to the New York “Times” of June 10, when 


appointed for the firm he sent Assistant District Attorney 
Ralph Gutchen and County Detective John Markey to the 
office of Wolfe & Co. to guard against the destruction or 
removal of the firm’s beoks or other records. They were 
unable, it is said, to get the books of the firm or to find any 


authorities. Mr. Michelbacher, the receiver, it 1s said, 
appeared at the offices of the firm, but was refused access 
to the books without an agreement not to permit them to be 
used in any criminal proceedings. This, it is said, he refused 
to give, whereupon he and the attorneys in the case went 
before Judge Bondy. On Monday, June 11, Judge Bondy 
3ondy’s decision read in part as 


unconditionaliy. Judge 


follows: 


held: 
“The right of the alleged bankrupt to protest against the use of his books 


sien and control over them passes from him by the order directing their de- 
livery into the hands of the receiver and into the custody of the Court.”’ 


N. Moulton, Charles Hartman and Corsen T. 


Wolfe, C. 
Morris. 
it is said, about 1,500 customers. 

Arthur Garfield Hays of Hays, St. John & Moore, attor- 
nevs for M.S. Wolfe & Co. on the day of the failure (June 9) 
issued the following statement regarding the firm’s condition: 

Our clients claim to be whelly solvent. Last night their bank balances 
amounted to $120,432 88. Equities in loans, securities on hand, securities 
in transfer and in transit are in excess of $200,000 additional. These assets 
are immediately realizable and there are slow assets of very substantia, 
value. 
box. ‘The liabilities will not exceed $450,000. 
themselves. 

We shall, of course, co-operate with the receiver for the protection of the 
creditors. 











Edward M. Fuller and William F. McGee, Former 
Partners in the Defunct Brokerage Firm of E. M. 
Fuller & Co., Plead Guilty to Bucketing. 


Just as Edward M. Fuller, former head of the failed broker- 





age firm of E. M. Fuller & Co., was about to be tried for the | 


fourth time on a charge of bucketing the order of a customers 
before Judge Charles C. Nott in the Court of General Ses- 
sions on Wednesday morning, June 13, he with his former 
partner, William F. McGee, entered a plea of “guilty’’ to 
one of the twelve indictments charging them with the 
‘‘bucketing’’ of orders of customers. Fuller was then taken 
to the office of Harold P. Coffin, the referee in bankruptey, 
for examination in the bankruptcy proceedings, and McGee 
was returned to the Ludlow Street Jail, where both men 
have been held since May 17, when they were committed 
by Judge Henry W. Goddard of the Federal Court for con- 
tempt for failing to turn over to the Trustee in Bankruptey 
certain documents they had received from the receiver. 
Upon reaching the jail, McGee, it is reported, said: 

We pleaded guilty rather than have innocent friends who extended many 
courtesies to us dragged deeper into the mire. We sacrificed ourselves to 
save our friends further embarrassment, despite the fact that the District 
Attorney tried the strongest case against us and was unable to convict 


Fuller at three trials and despite the further fact that we were convinced 
that we never would be convicted by a jury. 


According to the New York daily papers of June 5, 
Charles A. Stoneham, President of the Nationa! Exhibition 
Co., owners of the New York Baseball Club, and formerly 
head of the brokerage firm of Charles A. Stoneham & Co. 
of this city, which it is said, was dissolved in 1921, admitied 
at the bankruptey hearing of the firm of E. M. Fuller & 
Co. (which failed in June 1922 for $5,000,000) before Referee 








On Thursday, June 7, the Law Committee of the New York Curb Market | 


Up 


District Attorney Banton heard that a receiver had been | 


evidence that would warrant action by the prosecuting | 


ordered the firm to turn over their books to the receiver | 


In Dier vs. Banton, decided May 7 1923, the United States Supreme Court | 
and papers relating to his business against him ceases as soon as his posses- | 


The failed firm was composed of Marion 8. and O. Perry | 


It maintained a branch office in Chicago and had, | 


All full paid securities belonging to customers are tagged and in the | 
These figures speak for | 


Harold P. Coffin that he had loaned $147,500, through 


Thomas I’. Fecley, former Sheriff of New York County, 
and well-krown Tammarzy leader, to the bankrupt firm 
in a period of five weeks directly prior to the failure. With 
regard to this matter, the New York ‘‘Times”’ of the above 
date, went on to say: 


He (Mr. Stoneham) told Federal Referee Harold P. Coffin that he 
made out seven checks for that total to Thomas F. Foley, formerly Sheriff 
of New York County and the Tammany leader of the First Assembly 
District. He said that Foley had appealed to him to aid the tottering 
Fuller firm because of a ‘“‘run’’ by customers and that Foley had told 
him that Edward M. Fuller and William F. McGee, the partners in the 
firm, said to Foley that if they could get between $50,000 and $100,000 
in cash they could save their firm from going to the wall. 

Stoneham said that all the checks were made out to Foley by him as 
President of the National Exhibition Co., after he had given the exhibition 
company securities of equal value as collateral. He admitted that Fuller 
and McGee did not put up collateral with him or Foley for the loan, because, 
he said, they didn’t have any collateral. 

He produced the National Exhibition Co.'s canceled checks, vouchers 
and other data dealing with the Fuller & Co. loan, an‘! said that Foley’s 
indebtedness to him actually was $137,500, as Fuller had returned $10,000 
through a check he made out in Foley's name on June 15 last to offset the 
last $10,000 borrowed from him. 

Stoneham began his testimony by stating that he had been engaged in 
the brokerage business in the financial district for 28 years up to the time 
he dissolved Stoneham & Co., and after he obtained a controlling interest 
in the National Exhibition (‘o. He said that he first was an employee 
in the brokerage firm of Braham & Co., where he remained for eight or 
nine years, and about a year after he left them he formed the brokerage 
firm of O. F. Jonasson & Co., which he admitted ‘‘was my firm.”’ 

He operated this firm under its original name until about 1911, Stoneham 
went on, when be changed the name to Charles A. Stoneham & Co. He 
| said that neither he aor any of the firms with which he had been connected 
were members of any exchange although Stoneham & Co., up to the time 
it went out of business, had branch offices in Boston, Chicago. Cleveland, 
Detroit, Milwaukee, Toronto and one or two other cities. 


At a later hearing before Referee Coffin (June 11), both 
Mr. Storeham and Mr. Foley testified that $147,400 had 
been advanced to the firm of E. M. Fuller & Co. without 
any seeurity or even a serap of paper to show that they had 
‘given the amounts. In recounting the testimony of Mr. 
'Stoneham and Mr. Foley at this hearing, the New York 
“Times” in its issue of the following day (June 12) said in 
part: 


. 

Both witnesses testificd that Stoneham, without security and merely to 
| oblige Foley, had advanced $147,500 to E. M. Fuller & Co. in an effort to 
} 
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stave off the firm’s bankruptcy, and received back only $10,000. Foley 
said also that he had loaned McGee $15,000 of his own money before he 
| went to Stoneham, and that he declined to take a note of the partners for 
| the loan. 

‘“*‘What the hel! good is a note,” Foley said he told Fuller and McGee 
when they offered him one. “If you pul! out ali right. give me back my 
money. If not, put it down as a bad bet.”’ 

Foley testified that he had endorsed none of the checks from Mr. Stone- 
ham, although each bore his name on the back. He exp'ained that he had 
told McGee to endorse the first check in bis name and assumed that he had 
done the same on the other checks. ‘‘There is no use in showing them to’ 
me,’ Foley said, when asked by Carl Austrian, at-orney for the trustee, to 
| examine the checks previously produced by Stoncham. “I have never 
seen one of them before.’’ 





Both Foley and Stoneham explained the serics of check transactions, which 
apparently were not accompanied by any written record usual in ordinary 
business, by declaring that the loans were made entirely through friend 
ship. On Stoneham’s part it was entirely friendship for Foley, for he testi- 
fied that he disliked Fuller and knew McGee only slightly. Foley also ad- 
mitted that his acquiantance with the two partners was slight, but said he 
had been asked to help by McGee's wife, since divorced , whom he had known 
since girlhood. ‘There were frequent references in Mr. Austrian’s questions 
to Fuller & Co. being a ‘‘bucketshop,’”’ and Foley was asked if he had not 
| known this to be a fact. 

‘‘T don’t know the difference between a bucketshop, the Curb and the big 
| Exchange,’ Foley replied. 

When Mr. Austrian expressed surprise that Foley had not insisted upon 
some security, the latter replied that it had always been his custom to take 
a man’s word. He said that he had known Fuller and McGee eight or ten 
years and had become acquainted with McGee when the latter was in trou- 
ble. ‘I don’t know what it was; wiretapping, I think,’’ he added. Foley 
said that McGee's former wife, whom he had known as Nellie Sheehan, 
asked him to help her husband. He said that McGee got out of his trouble 
and that he had seen him since occasionally. 

The first appeal for help from Fuller and McGee came just after he re- 
turned from Europe in April 1921, Foley said. ‘McGee telephoned me and 
they came up to my office in Forty-forth Street,’ Foley testified. ‘“They 
told me that there was a run on their office and that they had paid out 
$2,100,000. They wanted to know if I could get them some money some 
way, saying that a little help would enable thenr to stop the run and pull 
out. I lent them $15,000 of my own money. They said they had a 
friend who would loan them another $15,000 and they expected $30,000 
would get them out of their difficulty.’’ Foley added that the $30,000 
was not enough and Fuller and McGee came to him for further help and 
suggested that he see Stoneham and try to get some money from him. 

‘IT saw Mr. Stoneham,’’ Mr. Foley continued. ‘‘He said, ‘I don't want to 
put any money in Wall Street. If it was any other proposition, I would 
do it for you, Tom.’ 

‘IT said: ‘They say it can be saved if they can get some funds, Charlie. 
want to save them, if possible.” 

Foley said that Stoneham agreed to lend him the money and that the first 
check for $50,000 was turned over to Fuller & McGee. He said he notified 
McGee that he could get the check at Stoneham’s office and that McGee 
called him up by telephone and wanted him to endorse it. He said he 
authorized McGee to sign his name. 

“Charlie Stoneham wants your endorsement,’’ Foley said McGee told 
him. ‘That's all right,’’ he said he told McGee. ‘I'm responsible and 
you endorse it. I told him this on the first check. They accepted it and 
that went on all the other checks.”’ 

Foley said he was a customer of E. M. Fuller & Co. about five years ago 
and made three stock transactions. He believed he had a balance of $3,000 
' for $5,000 with the firm. He said he made no claim on the trustee for either 
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this amount or for the $15,000 he had loaned the partners.* He said he had 
at one time drawn out about $20,000 or $25,000 in his dealings with Fuller 
« McGee, but had lost that and a little more subsequently. 

In explanation of his success in getting a loan from Stoneham Foley said 
that Stoneham let him have the money because of their long friendship and 
“out of the goodness of his heart.’ 

“I regret the result very much, not for my own sake, but for Charlie 
Stoneham’'s sake,’’ Foley comtinued. “I am going to pay back Charlie 
Stoneham.’ 

“Fuller and McGee camped on my doorstep, asking me to help them,” 
Foley continued. ‘‘They got $14,000 out of me by talking for five minutes 
and then they urged me to appeal to Mr. Stoneham as a big-hearted man 
to loan them a little money. They worked that money out of Stoneham 
through me and I didn’t even know how much it was.’’ 

Stoneham, who preceded Foley as a witness, said at the outset of his 
testimony that he would refuse to answer questions concerning his personal 
business unless they touched the affairs of Fuller & Co. He testified that 
he had quit the brokerage businessin 1921, and said that the books of 
Charles A. Stoneham & Co. would show just what accounts of that firm 
had been transferred to Fuller& Co. . . . 

Stoneham produced the seven checks made out to Mr. Foley, which con- 
stituted the loans to Fuller and McGee. The first one put in evidence by 
Mr. Austrian was for $50,000 of the National Exhibition Company. the 
company which owns the Giants, the New York National League baseball 
club. This check was numbered 690, dated May 15 1922, and was payable 
to the order of Thomas F . Foley at the Chatham & Phoenix National Bank, 
Fifth Avenue and Thirty-third Street branch. The check was signed 
“Oharles A. Stoneham, President, and F. X. McQuade, Treasurer.’’ It 
was endorsed by ‘“‘Thomas F. Foley’’ to the order of E. M. Fuller & Co., 
and by B. M. Faller & Co. to the American Exchange National Bank. 

Stoneham said that he had borrowed the $50,000 from the National Ex- 
hibition Company and that the loan was subsequently approved by the 
directors in a general ratification of his acts. He said that McQuade usually 
signed checks in advance and that he did not know whether this particular 
check was so signed. He added that he had spoken to McQuade about the 
loan. for which he deposited collateral worth $75,000, but he did not tell 
McQuade what the loan was for. 

“Is it customary for the National Exhibition Company to advance money 
to brokerage houses to prevent a run?’’ asked Mr. Austrian. 

“The loan was made to me and I made it to Mr. Foley.’’ Stoneham replied. 

Mr. Austrian then asked if there were any minutes or records of the com- 
pany to show that the directors approved the loan. 

“There is nothing except the minutes that show where the board approved 
all my act,’ said Mr. Stoneham. 

Stoneham then refused, by advice of counsel, to produce the minute book 
of the National Exhibition Company and Mr. Coffin indicated that he would 
issue a subpoena for it. 

“Did Fuller ever tell you his firm was insolvent?’ asked Mr Austrian. 

“TI knew a run was going on,”’ Stoneham replied. 

“Is this $147,500, or $137,500, deducting the $10,000 for which you said 
you received a Fuller & Co. check, all you advanced for any purpose to E. 
M. Fuller & Co.?’’ Mr. Austrian asked. 

“Yes,’’ Mr. Stoneham said. 

“Then you are out of pocket $137.500?"’ 

“That is right, unless Mr. Foley pays it back,’’ said Mr. Stoneham. “I 
know he'll pay it if he gets it.’’ 

“New, Mr. Stoneham,’’ said Mr. Austrian, ‘‘what was your real relation 
to E. M. Fuller & Co.?”’ 

“‘Never had any relationship,’’ Stoneham answered curtly. 

“Do you mean to say that you advanced $137 ,000 through Foley to E. M. 
Fuller & Co. for which you had not a scrap of paper to show and had no 
relationship at all? Do you expect us to believe that ?"’ 

“*T hope you do believe it,’ said Stoneham. 

“Mr. Stoneham, you realize you're under oath.? 

“T do.”’ 

“They you say you were not a special partner of E. M. Fuller & Co.?"’ 
Mr. Austrian continued. 

“I do,”’ replied Stoneham. 
I would have remained in business. 
Fuller & Co.”’ ! 

“And you handled $147,500 in this very easy way ?"’ 

“Well, I don't believe that Mr. Foley. when he started borrowing. had any 
idea that it would reach that sum,"’ Stoneham replied. “I was merely 
asked to do a favor and I did it."’ 


According to last night’s papers (June 15), Fuller and 
McGee will come up for sentence before Judge Nott on Tues- 
day next, June 19. 


“If I had wanted to continue in Wall Street, 
Il had a better business than E. M. 








W. S. Silkworth Continues as President of the New 
York Consolidated Stock Exchange. 

The expected resignation of William S. Silkworth as Presi- 
dent of the New York Consolidated Stock Exchange was not 
forthcoming at the annual meeting of the Board of Governors 
held on Monday night, June 11. Instead, Mr. Silkworth, it 
is said, took charge of the organization of the new Board of 
Governors and announced that ‘‘he was in the fight to stay.” 
The New York ‘‘Commercial’”’ of June 12 quoted Mr. Silk- 
worth, with reference to his resignation from the Exchange, 
as saying: 

Please deny for me that I will leave the Presidency of the Consolidated 
Exchange. And make it as emphatic as possible. I am confident that I 
have the backing of 100% of the members, and no outside influence will 
force me out. I was unanimously re-elected in May, and I am confident 
that I have the loyal support of those who voted for me. 

At the reorganization meeting of the Exchange, Laurence 
Tweedy took office as Vice-President of the Exchange. He 
was elected at the same.time Mr. Silkworth was elected 
President and was slated to take Mr. Silkworth’s place in the 
event of the latter’s resignation. Leopold Spingarn also 


took office at the meeting as Second Vice-President, and 
Ogden D. Budd (former President of the Exchange and 
Chairman of the special committee of five) was elected to 
the board to fill a vacancy. 


Court of Appeals Upholds Conviction of American 
Cotton Exchange. 

On Tuesday night, May 29, Chief Assistant District 
Attorney Pecora received word that the Court of Appeals 
at Albany had handed down a decision unanimously affirm- 
ing the conviction of the American Cotton Exchange of this 
city for permitting its members to ‘“‘bucket’”’ the orders of 
customers on the floor of the Exchange. The decision, it is 
said, will have an important bearing on the indictments 
returned on March 31 1922, against George W. Pratt, 
Secretary and Treasurer of the Exchange, and Edward L. 
Patton, Martin Goulko, Rendelph Rose, Raymond 
Palmer and Angelo T. Jennings, all of whom were directors 
at the time. 

In commenting on the decision Assistant District Attorney 
Wintner, who prosecuted the Exchange (according to the 
New York ‘Times’ of May 30), said: 

The principal point in the contention of the defense was that certain 
of the witnesses for the prosecution were accomplices within the meaning 
of the law and that, therefore, there must be independent corroboration. 
I believe that the Court of Appeals has set down a principle of law that 
will aid us in the trials of the indictments against Edward M. Fuller and 
William F. McGee, of the bankrupt brokerage firm of E. M. Fuller & 
Co., who raised the contention at the last trial of Fuller on a bucketing 


indictment, and which resulted in a disagreement by the jury, that one 
of the witnesses, J. Harold Braid, was an accomplice under the law. 


We last referred to the affairs of the American Cotton 
Exchange in our issue of Oct. 28 1922, page 1902. 








United States Supreme Court’s Rulings on Par Collec- 
tion Charges—Validity of North Carolina Law Upheld. 

Two decisions affecting the powers of the Federal Reserve 
Board in the matter of the par clearance and collection of 
checks were handed down by the U.S. Supreme Court this 
week, June 11. In one of these proceedings—that brought 
against the Federal Reserve Bank of Richmond by the 
Farmers’ & Merchants’ Bank of Monroe, North Carolina, 
to prevent the Reserve Bank from requiring the par clear- 
ance of checks, the Supreme Court reversed the conclusions 
handed down in May 1922, by the Supreme Court of North 
Carolina, which had held unconstitutional the Act of the 
North Carolina Legislature passed in February, 1921, leav- 
ing it optional with non-member banks of the Federal Re- 
serve System to charge for the collection of checks. As 
we pointed out in our issue of June 10 1922 (page 2534) 
Chief Justice Walker Clarke, of the State Supreme Court, 
in holding the North Carolina Act to be in conflict with the 
Federal Reserve Act, reversed the findings of the State 
Superior Court at Charlotte, N. C. The U. 8. Supreme 
Court in its decision of this week holds that the North Caro- 
lina statute “does not interfere with the performance of 
any duty imposed upon the Federal Reserve Board and the 
Federal Reserve banks. Nor does it interfere with the per- 
formance of any powers conferred upon either. It is, there- 
fore, consistent with the Federal Reserve Act and with the 
Federal Constitution.’”” The Supreme Court decision was 
written by Justice Brandeis, with Justices Van Devanter 
and Sutherland dissenting. The Court in its findings 
held that ‘“‘the contention that Congress has imposed upon 
the Board the duty of establishing universal par clearance 
and collection of checks through the Federal Reserve banks, 
is irreconcilable with the specific provision of the Hardwick 
amendment, which declares that even a member or an affili- 
ated non-member may make a limited charge (except to 
Federal Reserve Banks) for payment of checks and remission 
there for by exchange or otherwise.”’ 

The U. S. Supreme Court also on the 11th inst. rendered 
an opinion in the action of the American Bank & Trust Com- 
pany of Cordele, Ga., against the Federal Reserve Bank of 
Atlanta. These proceedings came before the U.S. Su- 
preme Court, following the decision in November, 1922, of 
the United States Circuit Court of Appeals at New Orleans 
(referred to by us Nov. 18 1922, page 2213) upholding the col- 
lection of checks at par; in March of the same year Judge 
Beverly D. Evans in the U. 8. District Court at Atlanta, 
had upheld the par clearance rule of the Federal Reserve 
System but maintained that the Federal Reserve Bank of 
Atlanta should not include in its par list, without their 
consent, the names of non-members. It was alleged by the 
American Bank & Trust Company of Cordele and other 
Georgia banks, that the Atlanta Reserve Bank had intended 
to accumulate large quantities of checks drawn upon banks 
which made a collection charge, and to present them at the 
paying teller’s window with a demand for par payment in 
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not belonging to¥the Federal Reserve System asserted 
had been decided upon by the Federal Reserve Board in 
its par clearance campaign would have the effect, they con- 
tended, of driving them out of business. The U. S. Su- 
preme Court held that the evidence did not sustain the charge 
that the’Atlanta Reserve Bank had “accumulated checks upon 
non-member country banks until they reached a large 
amount and then caused the checks to be presented for pay- 
ment over the counter in order to compel plaintiff banks 
to keep in their vaults so much cash that they would be 
obliged either to remit at par or to go out of business.”’ 
The Court also declared, according to press accounts, 
that the evidence disclosed that the Atlanta Reserve Bank 
was not inspired by any ulterior purpose to coerce or injure 
non-member banks which refused to remit at par, and did 
not sustain the charge that the Federal Reserve Bank 
was exercising its rights so as to injure or oppress the State 
banks. The Atlanta Reserve Bank had disclaimed any 
intention, said Judge Brandeis, who delivered the opin- 
ion, of demanding payment in cash when presenting checks 
at the banks, but was willing to accept payment in drafts, 
collectible at par, drawn on any solvent bank. ‘No ade- 
quate reason is shown,”’ Justice Brandeis added, “‘why the 
concurrent findings of fact made by the two lower courts 
should not be aecepted by us.’’ Pointing out that the lower 
Federal Courts had granted the Georgia banks an injunc- 
tion restraining the Federal Reserve Bank from publishing 
on the par clearance list their names, Justice Brandeis de- 
clared that no grounds for further relief had been presented. 
The Court denied that the Atlanta Reserve Bank had gone 
beyond its powers in collecting checks on banks ‘‘which are 
not members of the system or affiliated with it through 
establishing an exchange balance, and which have definitely 
refused to assent to clearance at par.”’ It pointed out that 
an amendment to the Federal Reserve Act made available 
the facilities offered by the Reserve banks to non-members, 
as become affiliated by establishing the required balance 
‘to offset items in transit.’’ “Country banks are not 
entitled to protection aganist legitimate competition,” 
the Court concluded. ‘‘Their loss here shown is of the kind 
to which business concerns are commonly subjected to 
when improved facilities are introduced by others, or a 
more efficient competitor enters the field. It is damnum 
absque injuria. As the course of action contemplated 
by the Federal Reserve bank is not ultra vires, we need 
not consider whether lack of power, if it had existed, would 
have entitled plaintiffs to relief.” 

Further details of the Court’s conelusions in the two de- 
cisions were given as follows in the “Journal of Commerce’”’ 
of June 12: 

Altitude of Banks 

The two cases had to do more with the methods employed by the Atlanta 
and Richmond Reserve Banks than the practice of par collection. The 
Richmond Reserve Bank, in order to make par collection generally effective, 
served notice upon the country banks charging exchange that it would re- 
quire cash for checks presented over the counter, thus requiring the banks 
to carry large cash reserves. To get around this requirement the State 
Legislature passed a law giving the drawee bank the option of paying in 
cash or by exchange. 

In the Atlanta case, the attitude of the Reserve Bank was different in that 
it averred its willingness to accept payments in drafts, collectible at par, 
either on the drawee’s Atlanta correspondent or any other solvent bank. 
The lower court found that the Reserve Bank was not inspired by any 
ulterior purpose to coerce or injure any non-member bank which refused 
to admit at par and this was affirmed in the finding to-day. 

The court declared that while the Federal Reserve Board had a limited 
right to inforce par clearance of checks by non-member banks, it held that 
Congress did not impose upon the Board the duty of establishing universal 
par clearance and collection of checks. 

Supreme Court Opinion. 


The Supreme Court in to-day’s opinion, as written by Justice Brandeis, 
holds unfounded five contentions made by counsel for the Federal Reserve 
Bank of Richmond; first, that in authorizing payment of checks by draft on 
reserve deposits the North Carolina statute violates the provision of the 
Federal Constitution, which prohibits a State from making anything except 
gold and silver coin a tender in payment of debts; second, that the State law 
violates the due process clause; third, that the statute is obnoxious to the 
equal protection clause;, fourth, that the law conflicts with the Federal 
Reserve Act, because it prevents the Federal Reserve banks from collect - 
ing checks of such State banks as do not acquiesce in the plan for par 
clearance, and fifth, that the law conflicts with the Federal Reserve Act 
because it interferes with the duty of the Federal Reserve Board to establish 
in the United States a uaiversal system of par clearances and collection of 
checks. 

Holding that Congress did not impose upon the Federal Reserve Board 
the duty of establishing universal par clearance and collection of checks, 
the Court said: 

‘Congress did not in terms confer upon the Federal Reserve Board or the 
Federal Reserve banks a duty to establish universal par clearance and col- 
lection of checks, and there is othing in the original Act or in any amend- 
ment from which such duty to compel its adoption may be inferred. The 
only sections which in any way deal either with clearance or collection are 
13 and 16. In neither section is there any suggestion that the Reserve 
Board and the Reserve banks shall become an agency for universal clear- 
ance. On the contrary, Section 16 strictly limits the scope of their clearance 


functions. 
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‘There is no reference whatever to ‘par’ in Section 13,’either as originally 
enacted or as amended from time to time. There is a reference to ‘par’ in 
Section 16. and it is so clear and explicit as to preclude a contention that it 
has any application to non-member banks or to the ordinary process of check 
collection here involved. 

Provisions of Law. 

“Section 16 declares: ‘Every Federal Reserve bank shall receive 00 de- 
Posit at par from member banks or from Federal Reserve banks Checks 
aad drafts drawn upon any of its depositors, and when remitted by a Fed- 
eral Reserve bank, checks and drafts drawn by any depositor in any other 
Federal Reserve bank or member bank upon funds to the credit of Said 
depositor in said Reserve bank or member bank. Nothing herein contained 
shall be construed as prohibiting a member bank from charging its actual 
expense incurred in collecting or remitting funds, or for exchange sold to its 
patrons.’ 

‘The depositors in a Federal Reserve bank are the United States, other 
Federal Reserve banks and member banks. It is checks on these depositors 
which are to be received by the Federal Reserve banks. These checks from 
these depositors the Federal Reserve banks must receive. And when re- 
ceived, they must be taken at par. There is no mention of non-member 
banks in this section. 

‘Moreover, the contention that Congress has imposed upon the Board the 
duty of establishing universal par clearance and collection of checks through 
the Federal Reserve banks is irreconcilable with the specific provision of the 
Hardwick amendment, which declares that even a member or an affiliated 
non-member may make a limited charge (except to Federal Reserve banks) 
for payment of checks and remission therefor by exchange or otherwise. 


Not Universal Agency. 


‘The right to make a charge for payment of checks, thus regained by meim- 
bers and preserved to affiliated non-member banks, shows that it was not 
intended or expected that the Fedeal Reserve banks would become the uni- 
versal agency for clearance of checks. 'The purpose of Congress in amending 
Section 13 by the Act of 1917 was to enable the Board to offer to non-mem- 
ber banks the use of its facilities, which it was hoped would prove a sufficient 
inducement to them to forego exchange charges; but to preserve in non-mem- 
ber banks the right to reject such offer, and to protect the interests of 
members and affiliated non-member banks by allowing also those connected 
with the Federal System to make a reasonable exchange charge to others 
than the Reserve banks. 

‘The power of the Federal Reserve Board to establish par clearance Was 
thus limited by the unrestricted right of unaffiliated non-member banks to 
make a charge for exchange and the restricted right of members and affiliated 
non-members to make the charge therefor fixed as reasonable by the Federal 
Reserve Board. No bank could make such a charge against the Federal 
Reserve banks, because these were prohibited from paying any such charge. 
Member and non-member affiliated banks, because they were such, per- 
formed the service for the Federal Reserve banks without charge. Unaffili- 
ated non-member banks were under no obligation todoso. ‘Thus construed, 
full effect may be given to all clauses in the Hardwick amendment as enact- 
ed. It in no way intereferes with the right of a depositor in a State bank 
to agree with his bank that the checks which he might draw (unless otherwise 
indicated on their face) be payable, at the option of the drawee, in exchange 
in certain cases. 

“The North Carolina statute here in question does not interfere with the 
performance of any duty imposed upon the Federal Reserve Board and the 
Federal Reserve banks. Nor does it interfere with the exercise of any 
power conferred upon either. It is, therefore, consistent with the Federal! 
Reserve Act and with the Federal Constitution.” 


Upholds Lower Court. 


In the Atlanta case, the Court upheld the finding of the lower court 
that the Atlanta Reserve Bank was not inspired by an ulterior purpose 


_ to coerce any non-member bank which refused to remit at par, and added 


there was no evidence to show that the Reserve Board had accumulated 
checks and then presented them to compel the banks to keep in their 
vaults so much cash that they would either be obliged to remit at par or 
go out of business. 

The Supreme Court admitted that the ‘‘action contemplated by the 
Federal Reserve Board will subject the country banks to certain losses,”’ 
the charge of an exchange fee and use of the depositor’s money during 
the period in which the check is traveling from the payee’s bank to its 
own, but insisted that while the system closed these avenues of profits, 
the Federal Reserve banks ‘‘cannot be compelled to pay exchange charges 
or to abandon superior facilities’’ in order “‘to protect them from the 
resulting lossess.”’ 2 

The Court denied that the Reserve Bank had gone beyond its powers 
in collecting checks on banks ‘‘which are not members of the system or 
affiliated with it through establishing an exchange balance, and which 
have definitely refused to assent to clearance at par.’’ It pointed out 
that an amendment to the Federal Reserve Act made available the facilities 
by establishing the required balance ‘‘to offset items in transit.’ 


Might Exclude Checks. 

“It is true, also, that in practice this amendment might result in ex- 
cluding checks on particular banks from the class collectible through the 
Federal Reserve banks,” the Supreme Court said, ‘for it enacted the 
clause which prohibits payment of exchange charges by Federal Reserve 
banks. And as this prohibition would prevent Reserve banks from using 
the usual channels in making collection of checks drawn on those country 
banks which insist upon exchange charges, the Reserve bank might find 
it impossible or unwise, as a matter of banking practice, to collect such 
checks at all. 

“But the class of checks to which the Reserve bank’s collection service 
might legally be applied, was left by the amendment as those ‘payable 
upon presentation within the district,’ and wherever collection can be 
made by the Federal Reserve bank without paying exchange, neither 
the common law nor the Federal Reserve Act precludes their doing so 
if it can be done consistently with the rights of the country banks already 
determined in the case, 256 U. S. 350. 

“Country banks are not entitled to protection against legitimate com- 
petition,’’ the Court concluded. ‘‘Their loss here shown is of the kind 
to which business concerns are commonly subjected when improved facili- 


| ties are introduced by others, or a more efficient competitor enters the 


| field.” 





The following from Washington June 12 appeared in the 


New York “Commercial” of the 13th inst: 

Members of the Federal Reserve Board gave consideration to-day to 
the two decisions of the Supreme Court in par check collection cases, 
in one of which the policies of the Board were upheld and in the other 
of which the Board met defeat. 

The question of asking the Court for a rehearing of the North Carolina 
case, in which it was held that a statute of the State of North Carolina 


* tending to restrict the operation of the par check collection policy was 
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valid, was considered It was stated that no decision on the matter 
will be reached until John W. Davis, special counsel in these cases, has 
had an opportunity to study the decision. Technically the cases are in 
the hands of the Federal Reserve banks of Richmond and Atlanta. 

The decision in the Atlanta case upheld the practices of the Atlanta 
Bank, but the Richmond Bank will be obliged to modify its methods in 
conformity with the North Carolina decision. 

In case a rehearing is sought the Court cannot act upon it until next 
fall, having adjourned for the summer. 
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Joint Congressional Committee’s Inquiry into Failure 
of State Institutions to Join Federal Reserve 
System——Statement by Representative McFadden. 
Following a meeting on June 8 in Washington of the 

Joint Congressional Committee which is conducting an in- 

quiry into the failure of eligible State banks and trust 

companies to enter the Federal Reserve System, Representa- 
tive MeFadden of Pennsylvania, Chairman of the Com- 

mittee, issued a statement in which he made known that a 

wide difference of opinion had been disclosed to the Com- 

mittee regarding the present operations of the Federal 

Reserve System, in the replies received to the questionnaires 

sent to the 8,000 non-member State institutions. Replies 

from about 10% of these questionnaires have come to the 

Committee, Representative MeFadden stated. The ques- 

tionnaire was referred to in our issue of April 14 1923, page 

1607, and on March 10 1923, page 1003, we gave the pro- 

vision in the newly enacted Agricultural Credits Act calling 

for the inquiry. I[t is understood that in addition to the 
submission of the questionnaire the Committee will conduct 
hearings in the matter in different sections of the country 
during August, September and October. Chairman Me- 

Fadden in his statement issued in behalf of the Committee 

on the 9th inst. said: 

The committee has been inade aware of the fact that there is a wide 
difference of opinion as regards the present operations of the Federal 
Reserve System and is taking particular notice of the fact that even some 
of those close to the management of the system are advocating a curtailing 
of the present functions, while others claiming to be equally versed with the 


operations of the system are insisting that there shall be no curtailment of 
the services rendered member banks but that these services should be 


broadened to include many other functions deemed necessary, so that | 


member banks may receive from the twelve Reserve banks the same kind 
of service that is now being rendered by Reserve city banks to their cus- 
tomers. 

It has been brought to the attention of the members of the committee 
that city banks carrying reserve deposits of non-member banks are respon- 
sible to a large degree for the non-membership in the Federal Reserve 
System of these non-member isstitutions, they holding out assurances to 
the non-member banks that every service and facility that would be offered 
to them by membership in the System is accorded to them, thus preserving 
to these big city correspondent banks the reserve balances and business 
which otherwise might flow freely to the Federal Reserve System banks. It 
has been pointed out to members of the committee that such practices defeat 
the real purposes and intent of the framers of the Federal Reserve Act, 
wherein they attempted to so legislate as to do away with the promoting 
of reserves. 

Many of these same city Keserve banks fought the organization of the 
Federal Reserve System on the ground that it would withdraw from them 
large portions of their country bank balances and that now under the present 
operations of the par collectiois these same banks have been relieved of the 
expense of collecting country checks. It has been pointed out that this 
burden which has been transferred from the city correspondent banks to the 
twelve Federal Reserve banks now is costing the Federal Reserve System 
something in excess of $10,000,000 annually, which expense was previously 
carried by the city correspondent banks and was taken care of by compen- 
sating balances of country banks with the Reserve banks. 

The committee also has been apprised of the fear of the country banks of 
branch banking as evidenced not only at the last meeting of the American 
Bankers’ Association, but subsequently by rescluticas passed by State 
bankers’ associations and local groups of banks, opposing the enactment of 
any legislation looking toward branch banking, and also voicing opposition 
to the establishment of branch banks under the recent ruling of the Comp- 
troller of the Currency and indicating strong opposition to the repeal of laws 
in States where branch banking is permitted under the respective State laws. 








Free Bank Service of Federal Reserve Board Claimed to 
Cost $37,000,000—Advisability of Cutting Down 
Expense of System Debated. 


The following is taken from the Wachireton 
Post” of June &: 

Whether the Federal Reserve Board will act to minimize the number of 
free services afforded national banks is still problematical. The members 
of the Board, it is understood, are divided as to what action to take, and 
it is anticipated that much discussion will ensue before the question is set - 
tled. The Federal Reserve banks are now offering around 20 free services 
to national banks, the cost of which. it is pointed out, has been a drain on 
the treasuries of those institutions. Included in these services are collec- 
tion of checks at par and the supplying of credit information. 

It is estimated to perform these services and others for national banks 
costs the Federal Reserve banks $37.000,000 a year. The stand has been 
taken by certain members of the Board that the banks should be forced to 
pay a fee for some of these services in case they are continued. The Gov- 
ernor of the Federal Reserve Board is understood to be in favor of cutting 
down the services so that $10,000.000 to $12.000,000 can be saved each 
year on this account by the Reserve banks. 

If the fee system is installed it undoubtedly would prove unpopular with 
the banks.* On the other hand, national banks are being urged by members 
of the Board to institute their own credit information bureau, and thus re- 
lieve the Reserve banks to some extent of this activity. The free service 
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system has been a drawing card for the Federal Reserve system and its 
elimination would result in a certain number of withdrawals from the SYS- 
tem; at least, a certain amount of dissatisfaction on the part of the member 
banks. 

















Governor Crissinger of Federal Reserve Board Criticizes 
“Pale Pink Radicals’’ Who Would Send 
“‘Money Trust to Perdition.” 

In an address before the District of Columbia Bankers’ 
Association in Washington on May 24 D. R. Crissinger, 
Governor of the Federal Reserve Board, undertook to defend 
the banking institutions of the country from the “pale pink 
radicals’’ who would overturn the national financial system, 
according to the “Journal of Commerce,” from which we 
also quote the following: 


Mr. Crissinger’s address was his first public utterance since he assumed the 
duties of Governor of the Reserve Board on May 1. Speaking on the ad- 
vantages of the full utilization of all local channels open to banks for the 
exchange of credit information, the Governor said that the co-operation 
between banks was greater than any system of socialism ever suggested. 

Staunch opposition to the proposals made from time to time that banks 
should guarantee deposits was made by Mr. Crissinger, who maintained that 
the safest guarantee for the funds of banks was the procurement of reliable 
facts upon which to base their operations, through the fullest possible inter- 
change of credit information. 

‘That means. of course.’’ Mr. Crissinger said, ‘‘the fullest measure of co- 
operation to assure the soundness of the business and banking structure. 
Now, we bankers have long taken pride in the claim that ours is the greatest 
co-operative, the most highly socialized business in the world. The man 
who first conceived the idea of mobilizing the credits, the liquid resources 
and working assets of a community. through the functioning of a bank, 
took the longest step toward developing a working philosophy and procedure 
in socialism that has ever been taken. All the philosophies of Karl Marx 
and Proudhon are as a drop in the bucket compared with the tremendous 
social fact that was accomplished when the first bank of deposit, issue and 
discount was set up. 

“There is a fact. a big fundamental fact, to which I wish it were possible 
to divert some of the attention of those pale pink radicals who nowadays 
propose to accomplish an economic revolution in the interest of the public 
by such mild and moderate proposals as hanging the bankers and sending 
the money trust to perdition. 

“*‘A proper exchange of credit information. it has always seemed to me, isa 
logical and inevitabl<c development in line with that progressive socialization 
which has been going on in the realm of business and finance from the time 
when the first bank deposit and discount was set up. The whole structure 
necessarily rests upon good faith, upon mutual confidence and upon certain 
rules derived from business experience which justifies us in expecting that 
most debtors will pay and that the great majority of depositors will not all 
want to withdraw their accounts at the same time.”’ 








Edward H. Cunningham Assumes Post as “Dirt 
Farmer’’ Member of Federal Reserve Board. 

Kdward H. Cunningham of Iowa, who was appointed 
a member of the Federal Reserve Board by the President 
on May 5 to fill the vacancy created by the death of Milo 
D. Campbell, took the oath of office on May 14. Mr. Cun- 
ningham, who, as we stated on May 12, page 2074, was 
appointed as the “dirt farmer’? member of the Board, has 
been actively identified with farming interests in the Middle 
West, and at the time of his appointment was Secretary of 
the lowa Farm Bureau Federation and prominent in the 
work of the American Farm Bureau Federation. 








Assumption of Duties by Gecrge R. James as Member 


of Federal Reserve Board. 

The. Federal Reserve Board, in its June “Bulletin,” 
announces that Gcoorge I. James of Tennessee, who in April 
was nominated by President Harding to fill the vacancy 
on the Board created by the resignation of John R. Mitchell, 
entered upon his Cutics as a member of the Board on May 14. 
Mr. James’ appoitniment was referred to in these columns 
May 5, page 1957. Referring to his eminent fitness for the 
post, the First National Bank of Philadelphia, in its June 15 
bulletin on the “Business and Financial Outlook,” said: 

Appointment of George R. James to the Federal Reserve Board brings 
to that office a man of ability. experience and intellectual force. A southern 
Democrat of the best type, with many years of business training and 
intimately enough connected witb agriculture to qualify him as the “dirt 
farmer’’ of the Board if necessary, his selection shows that the President 
realizes the necessity of appointing only men of broad vision and the 
highest integrity to this great office. Such a man can ke of immense 
service to the country at ua time like this for the Federal Reserve System 
ranks high among our priceless possessions and, sheuld appointment to 
the Board be influenced by politics or anything less than absolute fitness 
for office, the nation would pay dearly for the blunder. The Federal 
Reserve Board is the supreme court of American finance and appointment 
to membership must bce guarded as zealously as the selections for the 
Supreme Court of the United Staves. Anyone familiar with the extraor- 
dinary service rendered the world by the Federal Reserve Board during 
the trying days of the war and the reconstruction period which followed 
it, will realize the need of keeping the Board out of politics and appointing 
only high-calibre men to membership. The country will find that Mr. 
James is eminently fitted for the duties of this great office in assuming 
which he has no doubt had to make persona! sacrifice. 








State Institutions Admitted to Federal Reserve System. 
The following institutions were admitted to the Federal 
Reserve System during the week ending June 8 1923: 


Total 
District No. 2— Capital. Surplus. Resources. 
Bank of Smithtown. Smithtown 
rr re ad $50,000 $25 .000 $882,742 
District No. 10— 
The Sedan State Bank, Sedan, Kan_. 30,000 50,000 463 .224 
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institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The First National Bank of New Canaan, Conn. 

The Mohawk National Bank of Schenectady. N. Y. 

The Sycamore National Bank, Sycamore, III. 

The National Bank of Middlesboro, Middlesboro, Ky. 
The First National Bank of Pierce City, Pierce City, Mo. 








New Offering of United States Treasury Certificates 
of Indebtedness Oversubscribed—Closing of 
Books. 


Subscription beoks to the new issue of United States 
Treasury certificates of indebtedness, offered on Monday 
last, June 11, by Secretary of the Treasury Mellon, were 
closed at the close of business June 13, the issue having been 
oversubscribed. On June 14 Secretary Mellon stated that 
subscriptions of over $340,000,000 had been received for the 
certificates, which had been offered to tre amount of $150.- 
000,000 or thereabouts. Mr. Mellon further said: 


Of these subscriptions about $38 ,000,000 represent subscriptions for which 
Treasury certificates maturing June 15 1923 were tendered in payment, 
all of which were allotted in full. Allotments on other subscriptions were 
made as follows: All subscriptions in amounts not exceeding $100,000 for 
any one subscriber were allotted in full; subscriptions over $100,000, but 
not exceeding $500,000, were allotted 40%, but not less than $100,000 on 
any one subscription; subscriptions over $500,000, but not exceeding 
$1,000,000, were allotted 30%. but not less than $200,000 on any one 
subscription; subscription over $1,000,000 were allotted 20%, but not lesss 
than $300,000 on any one subscription. 

Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve banks. 


In announcing on June 10 the new offering of Treasury 
certificates, Secretary Mellon stated that it “completes the 
refinancing of the short-dated debt which the Treasury be- 
gan early in 1921, and barring unexpected developments, 
should be the last Treasury offering until September.” Sec- 


ury certificates become payable on June 15 1923, so that the 
new offering means a reduction in the total amount of Treas- 
ury certificates of indebtedness outstanding.” The follow- 


ing is Secretary Mellon’s announcement of the 11th inst.: 

The Treasury is to-day announcing its June financing, which takes the 
form of an offering of six months’ 4% Treasury certificates of indebtedness, 
dated June 15 and maturing Dec. 15 1923. The certificates are tax certifi- 
cates and the amount of the offering is $150,000,000, or thereabouts. About 
200,000,000 of Treasury certificates become payable on June 15 19238, so 
that the new offering means a reduction in the total amount of Treasury cer- 
tificates of indebtedness outstanding. 

This offering of Treasury certificates completes the refinancing of the 
short-dated debt which the Treasury began early in 1921, and, barring un- 
expected developments, should be the last Treasury offering until September. 
The Victory loan has now matured and outstanding Victory notes have been 
reduced to a total of about $150,000,000, while about $35,000,000 of ma- 
tured War Savings certificates of the 1918 series are still outstanding. About 
$75,000,000 of interest on the public debt becomes payable on June 15, but 
after the maturity of Treasury certificates on June 15 there will be no fur- 
ther maturities of the public debt until Sept. 15, and interest payments in 
July and August will be light. Income and profits tax receipts during June 
will amount to $350,000,000, or thereabouts, and with the Treasury’s exist- 
ing balances it is expected that the present offering of Treasury certificates 
will provide for all current requirements during the summer months and 
carry the Treasury until the quarterly tax payments in September. 


The new certificates, designated Series TD2-1923, bear 4% 
interest. They are dated and bear interest from June 15 
1923, and will mature Dec. 15 1923. 


denominations of $500, $1,000, $5,000. $10,000 and $100,000. 


retary Mellon also stated that “about $200,000,000 of Treas- | 
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They will be issued in| 
| President Harding, 


They will be acceptable in payment of income and profits | 


taxes. The following is the announcement of the offering: 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued in- 
terest, through the Federal Reserve banks, Treasury certificates of indebted- 
ness of Series TD2-1923, dated and bearing interest from June 15 1923, pay- 
able Dec. 15 1923, with interest at the rate of 4% per annum on a semi- 
annual basis. 

Applications will be received at the Federal Reserve banks. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have one interest coupon at- 
tached, payable Dec. 15 1923. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local tax- 
ing authority, except (a) estate or inheritance taxes, and (b) graduated ad- 
ditional income taxes, commonly known as surtaxes, and excess profits and 
war profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations or corporations. 
The interest on an amount of bonds and certificates authorized by said Act 
approved Sept. 24 1917 and amendments thereto, the principal of which does 
not exceed in the aggregate $5,000, owned by any individual, partnership, 
association or corporation, shall be exempt from the taxes provided for in 
clause (b) above. 

The certificates of this series will be accepted at par, with an adjustment 
of accrned interest, during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury, in payment 
of income and profits taxes payable at the maturity of the certificates. The 
certificates do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. The Secretary of the Treasury also reserves the right to 
make allotment in full upon applications for smaller amounts and to make re- 
duced allotment upon, or to reject, applications for larger amounts, and to 
make classified allotments and allotments upon a graduated scale; and his 
action in these respects will be final. 








Allotment notices will be sent out © 














promptly upon allotment, and the basis of allotment will be publicly an- 
nounced. 

Payment at par and accrued interest for certificates allotted must be made 
on or before June 15 1923, or on later allotment. After allotment and upon 
payment Federal Reserve banks may issue interim receipts pending delivery 
of the definitive certificates. Any qualified depositary will be permitted to 
make payment by credit for certificates allotted to it for itself and its cus- 
tomers up to any amount for which it shall be qualified in excess of existing 
deposits, when so notified by the Federal Reserve Bank of its district. Treas- 
ury certificates of indebtedness of Series TJ-1923, maturing June 15 1923, 
will be accepted at par, with an adjustment of accrued interest, in payment 
for any certificates of the Series TD2-1923 now offered which shall be sub- 
scribed for and allotted. 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the Fed- 
eral Reserve banks of the respective districts. 

A. W. MELLON, Secretary of the Treasury. 

Treasury Department, Office of the Secretary, June 11 1923. 








The President of China Quits His Job. 


Li Yuan-hung, President of China, telegraphed from 
Tientsin to Pekin on June 14 his resignation as President 
and turned over his authority to those members of the Cabi- 
net then in the capital. Five representatives of the various 
Ministries have asked Premier Chang Shao-tseng, who re- 
signed with other members of the Cabinet, to resume the 
Premiership. These officials are legal functionaries with 
Parliamentary sanctions and are part of the permanent 
Government staff. Feng Yu-hsiang, the Christian General 
commanding the troops in the Pekin area, and Wang Huni- 
chang, head of the metropolitan police department, are co- 
operating with these officials. Simultaneously Mme. Li, 
who had taken the seals of the Presidential office with her 
to the French Hospital in the legation quarter, delivered them 
to representatives of the Cabinet when she had been assured 
of her husband’s safe arrival in Tientsin. 

According to Reuter’s dispatch from Pekin via London, 
received here yesterday (June 15), Li Yuan-hung has issued 
a statement from Tientsin repudiating his resignation as 
President of China, asserting that his action was taken under 
duress. 

The Cabinet of Premier Chang Shao-Tseng resigned June 
6, ostensibly because of a disagreement with the President 
over the appointment of petty officials, but actually it was 
said, because of the financial impasse and other difficulties 
faced by the Chinese Government. 

According to the Associated Press advices: 

President Li attempted in vain to reorganize the Cabinet. First he urged 
Chang Shao-Tseng, who went to Tientsin, to return and resume the Pre- 
miership. Then the President asked Dr. W. W. Yen, formerly Foreign 
Minister, to form a Cabinet, and the task also was offered V. K. Wellington 
Koo, formerly Minister to the United States, but none was willing to 
assume the responsibility in view of the political uncertainty. 

The intrigue that finally drove Li Yuan-Hung from the city was set in 
motion last Friday by a strike of the metropolitan police. The police gave 
the excuse that wages were owing them, and they returned to work the 
next evening, but the President and others in authority charged that both 
the Cabinet crisis and the police strike—not to mention the bandit kid- 
napping—were part of a plot to replace his regime with a militaristic 


government. 
The scheme of the police walkout apparently was to cause disorder in the 
city so that troops would be forced to take over the situation. 








in Urging Avoidance Against 
Unnecessary Increases in Government Costs, 
Cites Increases in State Expenditures 
Revealed by Census Bureau. 

According to President Harding, “there is no more impor- 
tant duty confronting officials everywhere than the enforce- 
ment of the utmost measure of economy consistent with good 
administration.” “This,” he says, “has been a fundamental 
of the national Administration’s policy. I cannot too 
strongly endorse every effort that your league may support 
to carry a like policy into the realm of municipal adminis- 
tration.” The Vresident’s remarks to this effect were con- 
tained in a letter to Prof. M. B. Lamble, of the University of 
Minnesota made public on June 8, in which he says also that 
every means possible “should be employed to insure against 
unnecessary increases in the cost of Government.” The 
national burden of taxation, said the President, “is a direct 
and most onerous charge against the national income; it 
bears heavily upon every kind of business and production.” 
Continuing, the President wrote: 

Within the past few days the Census Bureau, at my request, has furnished 
some figures which seem to me to impress as nothing else could the necessity 
for the most careful administration in every Governmental unit. They state, 
for example, that revenues from all sources of the State Governments in 1913 
aggregated $368,000,000 and in 1921 $959,000,000, an increase of 161%. 
Expenditures rose from $383,000,000 in 1913 to $1,005,000,000 in 1921, an 
increase of 163%. Indebtedness increased from $423,000,000 in 1913 to 
$1,012,000,000 in 1921, an increase of 130%. 

The figures hardly require comment, because they demonstrate so conclu- 


sively, it seems to me, that costs of State Government are rising at a rate 
which at least justifies the most serious consideration. 
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Along with the foregoing data regarding cost of State Governments, the 
Census Bureau has furnished some figures on the increase in the cost of city 
Governments. These figures are based on the returns of the Government of 
227 of the largest cities in the country. It is shown that for cities in this 
group, revenues in 1913 amounted to $890,000,000 and in 1921 $1,567,000,- 
000, an increase of 76%. For the same group expenditures were $1,010,- 
000,000 in 1913, and in 1921 $1,726,000,000, an increase of 71%. Aggre- 
gate indebtedness of 1913 was $2,901,000,000 and in 1921 %4,334,000,000, 
an increase of 49%. 
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President Harding Says Work Is Only Cure for 
Disaster—Says We Are Best Example to World. 

Alluding to the fact that work is “the only cure for a dis- 
aster such as the war we had,” and that in our resumption 
of work “we are the best example to the world,” President 
Harding in speaking informally at a luncheon tendered him 
at the Hotel du Pont, Wilmington, Del., on June 9, expressed 
the hope that “we can give something of this prosperity to 
the world.” The President declared that “we don’t live for 
ourselves any more, but to help others,” and “we must help 
bring about a better understanding in the world and aid in 
restoring the tranquillity of the universe.” He is also quoted 
as having said: 

We would not be happy in the United States if the civilized world were 
constantly in distress. We do not live for ourselves any more. For myself, 
| want America to make sure of its present and of its future, but I would 
have America also give of its influence to the peace of the world. 

From the New York “Times” of the 10th inst. we take the 


following account of his remarks: 

I cannot remain dumb to the kindly words of Colonel du Pont or the cor- 
dial greetings of Mayor Harvey. 

It is good to get out of Washington and breathe the good air of America. 
By this I do not mean to convey the impression that there is an unwholesome 
atmosphere in Washington. But I do like to get where the people are busy 
in the constant making of a greater Republic through their individual and 
collective abilities. 

I have been impressed by the children. I always am. It thrills me to the 
heart, and, God helping me, I want to hand down to them the Republic we 
have inherited. 

We have gotten back to work. The only cure for a great disaster is to dig 
down hard and build anew. This is what the world needs most to-day. We 
are in America the best example of what has been attributed to as getting 
back to normalcy and I hope we will continue to be an example to the world. 

I hope we can give scmething of our encouragement and helpfulness and 
example to the world and thereby aid the world in righting itself. 

We would not be happy in the United States if the civilized world was in 
constant distress. We do not live by ourselves any more. There must be a 
fraternity of citizenship throughout the world. Somehow God intended it 
so. 

I want America to give as she can to the world’s restoration and the tran- 
quillities of people, and at the same time be an America that will make sure 
the content of our own people. 

We are sometimes a little remiss in our history. I did not know until to- 
day that Delaware was the first State to subscribe to the Union. I guess you 
were so small that you thought it would not hurt to do the right thing. It 
was a good thing. 

Some of us have not come to realize how incomparably great we really are 
and that it has become our duty in this day to Americanize and to give the 
foreigner to understand that he is welcome in America, welcome to stand 
erect in the air of American citizenship. But when the foreigner accepts the 
privileges of American citizenship he must at the same time subscribe to the 
obligations of that citizenship. 

I had not intended to speak. 
for this generous welcome. 


I had contracted against it. But I thank you 











President Harding in Letter to American Legion 
Criticises War Profiteers. 


Along with a series of articles on war profiteering, “The 
American Legion Weekly” publishes a letter addressed by 
President Harding to D. John Markey, Chairman of the 
Military Affairs Committee of the American Legion in which 
the President indicates the unfavorable light in which he 
holds those who profiteered during the war. The letter, 
bearing date Oct. 6 last, was reproduced as following in the 
New York “Times” of Mar. 25: 

The White House, Washington, Oct. 6 1922. 
My dear Chairman Markey: 

1 have your letter of Oct. 4, with which you enclose me a copy of ‘**‘The 
American Legion Weekly” of Sept. 9, and call to my attention the editorial 
entitled ‘““An All-Comers’ Draft,” and Mr. Whitney’s article headed, ‘‘Next 
Time—Everybody’s War.” I should like you to know that I have read not 
only with very great interest but with very genuine approval. The editorial 
quotes a paragraph which was contained in my inaugural address, and I can 
assure you it was uttered with every sincerity which one may feel on a mat- 
ter so fraught with concern to our common country. I do not think every- 
body at home, or that any considerable percentage of those at home profi- 
teered during the war. There were fortunes made out of expanded expendi- 
tures. There were many who profiteered and showed utter lack of con- 
science and less of patriotic devotion. These things always leave a very bad 
taste in the mouth. I remember, in 1913, I attended the 50th anniversary 
of the Battle of Gettysburg. Quite by accident I ran on to a small campfire 
group of Union and Confederate veterans, who came from the private ranks 
and who were discussing the Civil War with very great interest and enthusi- 
asm. The picture was so engaging that I stopped to listen, after being as- 
sured that I was not intruding. The chief theme of discussion, in this re- 
union of former foes, was that the Civil War was fought at the command of 
the capitalists of the North and South. Of course, that was not true. The 
great issue of union and human freedom was involved, though the issue had 
its unavoidable connection with the riches in human chattels and the riva)- 
ries of industry, North and South. But even among these grim old veterans 
rollicking in the enjoyment of their reunion, there was that inevitable resent- 
ment of those who made fortunes out of the war or those whose fortunes had 
something to do with bringing on the war. It is the avoidance of that cause 
or suspected cause, that can only be effected by universal service. 


I hope * 
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your Committee on Military Affairs may find a way of working out a p 
tical plan. I shall greatly appreciate it if I may be kept posted about yo 
developments and will be glad to join you in bringing your plans to the a 
tention of the Congress. 
Very truly yours, 

WARREN G. HARDING. 

Mr. D. J. Markey, Chairman, Military Affairs Committee, The America 
Legion, Frederick, Md. 

According to the “Times,” the publication of the article 
by the Legion is designed not only to muster public sent 
ment for war fraud investigation and prosecution, but te 
create sentiment in favor of universal conscription in time 
of war. The “Times” adds: 

This principle, it was anounced, will be embodied in a bill to be submitte 
to the next Congress in the belief of the Legion that the removal of the in 
equality of pay between the soldier and the civilian would make excessive 
profiteering much less likely and preclude the possibility of a repetition of 
such a “‘bonus’”’ fight as has been in progress since the World War. 








Secretary of State Hughes Says We Need Applied 
Patriotism of Peace. 


Declaring that “‘we fought the great war to preserve the 
essentials of liberty and security,’ Secretary of State Hughes, 
in an address to the Daughters of the American Revolution 
in session at Washington April 16, noted that ‘‘we need now 
the applied patriotism of peace.’ ‘‘Patriotism,’’ he said, 
“demands not simply loyalty to the conception of law, 


| but loyalty to the actual laws of the land, so long as they 


remain laws.’ Pointing out that ‘‘there is no room here 
for those who plot revolution,” Secretary Hughes declared 
that “against insidious propaganda as well as open assault, 
against revolutionary efforts we stand united not to serve 
any selfish interest, but to protect the fundamental interests 
of all citizens alike, in defense of liberty and order which 
are inseparable, in defense of free labor, which is the founda- 
tion of prosperity.’’ The following is his address as given 


in the New York ‘‘Times.”’ 

It is always a pleasure to address the Daughters of the American Revolv- 
tion, because you represent a spirit and purpose that are of vital importance 
in our National life. You preserve the memories of a great struggle of arms, 
but you do this in the spirit of international friendship and for the purpose of 
buttressing the interests of peace. You erect memorials to the great heroes of 
that struggle but only to inculcatet he principles to which they devoted their 
lives. Above all, you aim toinspire hat love of country, that burning zeal 
of true patriots, which is our unifying force and fim.l security. 

We pay tribute to the founders of the Republic, but the republic is not 
anend, but anopportunity. We fought the great war to preserve the essen- 
tials of liberty and security, but these again spell opportunity. We need 
now the applied patriotism of peace. 

In this effort we have special difficulties to surmount. Our racial inheri- 
tances give us the strength of many lands, but we are troubled by a defective 
assimilation and a vivid sense, on the part of many among our people, of 
blood relation to other peoples,instead of promoting good-will.afflicts our life 
with divisions and traditional animosities which are foreign to our soil. 

We have also inescapable differences in the economic interests of different 
vocations and activities, and, when the unifying power of a supreme issue 
disappears, the harmony of the patriotic music of common endeavor is lost 
in the strident and discordant noises of controversy over the interests of par- 
ticular groups. Then we have the privileges and difficulties of constant 
political agitation. Politics is our chief staple. We have not only a fertile 
soil, but an unexampled producing organization in our Federal system with 
full national equipment:and forty-eight States with a host of municipalities. 
Thus we have the maximum opportunity for divisive counsels and we take 
full advantage of it. When our patriot looks for the path to national salva- 
tion he is confronted by a labyrinth. 


Must Seek Common Ground. 


It is the function of patriotic organizations amid these inevitable striv- 
ings to look for the common ground on which all citizens, despite differences 
of race, creed, party and economic interests, can unite to promote the gen- 
eral welfare. We begin by recognizing that loyalty to the flag is not loyalty 
toa particularrace. Itisloyalty to ourinstitutions. That is the essence of 
Americanism. They are institutions of an ordered liberty,of a system of 
government designed to secure requisite national power without unnecessary 
impairment of local autonomy, to give opportunity to the majority to rule 
while safeguarding the essentials of personaifreedom. They are institutions 
providing for orderly changes but not making them too easy, so that the 
expression of the people’s will may be deliberate. They are institutions 
grounded in respect for law. 

There is no room here for those who plot revolution. We believe in free 
speech and free assembly, but there is no freedom to counsel violence or the 
overturning of the Government. The question is the one which Lincoln put- 
—whether a constitutional republic or democracy can maintain its integ- 
rity against its own domestic foes. ‘‘Whether,’’ as he said, “‘discontented 
individuals, too few in numbers to control administration according to organ- 
iclaw,’’can upon a pretense, or arbitrarily without pretense, ‘“‘break up their 
government and thus practically put an end to free government upon this 
earth.’’ 

We are ready with our answer to this question. Against insidious propa- 
ganda, as well as open assault; against all revolutionary efforts we stand 
united, not to serve any selfish interests, but to protect the fundamental 
interests of all citizens alike; in defense of liberty and order, which are insep- 
arable; in defense of free labor, which is the foundation of prosperity. Here 
is common ground for patriots. 


Gives Rules for Gorernment. 


Respect for our institutions is more than a sentiment against revolution 
and anarchy. It has intelligent regard for the method in which power is 
exercised under our system of government. We have a very complicated 
system, and the applied patriotism of peace demands an understanding of it. 
How many controversies and recriminations we should be spared if regard 
would only be had to a few simple rules which should govern political pro- 
posals. ; 

There are so many who wage a battle of generalities when particularization 
would end the struggle. They demand that something be done, but they 


fail to tell precisely what it is; they do not reflect whether what they think 
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should be done can be done, or, if it can be done, with what branch of the 


Government power and responsibility lies. Is it for the President, or for 
the President and Senate, or for the Congress? 

There is always time for the expression of an aspiration, but an aspira- 
tion is not a program, and programs calling for action of responsible author- 
ties should be definite and capable of realization. 

Patriotism demands not simply loyalty to the conception of law, but loy- 
alty to the actual laws of the land so long as they remainlaws. Weare ruled 
by preponderating opinion expressed in the constitutional methods. You 
cannot afford to breed disrespect for law because you dislike the will of the 
majority which has been duly ascertained . The reign of law is not an ab- 
straction; it cannot be had save as there is obedience to the rules of action 
established by the community. You cannot maintain order by inciting dis- 
order; you cannot protect the rights you cherish if you imperil the supre- 
macy of law by which alone they are safeguarded. 

But we desire our laws to be the actual expression of preponderating 
opinion. There is an ever present danger in the attempted rule of minorities 
who, by skillful organization and constant propaganda, seek to assert a polit- 
ical power to which they are not entitled. How are you to meet this? Not 
by denying the right to organize; that would be futile. Still less by denying 
freedom of the press and liberty of advocacy; we cannot curtail the privi- 
leges which are of the essence of freedom. 

We are brought back to the same conclusion that self-government in 
democracy is the most difficult of human tasks; that there is no artificial 
formula by which capacity for self-government can be supplied. The pro- 
tection of the community and of the individual, and the remedy for the ills 
of democracy, can only be found in the cultivation of an intelligent public 
judgment which demands accuracy and fairness; which insists that proposals 
shall be precisely framed and shail be discussed upon their merits; which 
demands dignity and restraint in public representatives. 

This is especially important in connection with our relation to the peoples 
of other countries. Good faith and good-will—these form the foundation of 
the temple of peace. It can have no other; and no architectural contrivance 
without them will avail. 

As citizens we are justified by faith jby fidelity to the ideals of the Republic. 
But this faith without works is deada; nd the works of mere political activity 
will not suffice. This fidelity can only be realized in a sane, strong and just 
character. The leaders whom we revere had it; their endeavors are precious 
memory because they revealed it. It is your special opportunity and priv- 
ilege to re-enforce the lessons of their lives and thus to aid in reproducing 
among the men and women of to-day the same principles of action which 
made the service of these heroic leaders possible and imperishable. 








Secretary of State Hughes in Note to Allied Powers 
Announces Termination of Red Cross Relief in 
Greece June 30. 

In a communication to the British, French, Italian and 
(;reek Ambassadors at Washington, Secretary of State 
Hughes has informed those Gove nments that the American 
Red Cross has announced the termination of its emergency 
relief work in Grece on June 30 next. Secretary Hughes 
states that the Red Cross for the past five months has pro- 
vided for approximately 868,000 refugees assembled in camps 
throughout the mainland of Greece and the islands of the 
Eastern Mediterranean, and that “at the present time more 
than 500,000 refugees are dependent entirely upon food sup- 
plies furnished by the Red Cross.” He points out that “the 
feeding of great camps of refugees cannot and should not 
continue indefinitely,” and that the solution of the problem 
lies “in such a disposition of the refugees as will enable them 
to be absorbed as promptly as possible into the normal eco- 
nomic life of the country where they find themselves.” Sec- 
retary Hughes’s statement as to his advices to the several 
xovernments, made public April 2, said: 


ere = 

The problem presented by the evacuation to Greek territory of almost a 
million refugees has appealed to the humanitarian sentiment of all countries 
and has severely taxed the resources of the relief organizations which have 
heen supported in their work by the generosity and initiative of the Govern- 
ments and peoples of many countries. 

Deeply affected by the sufferings cf refugees in the Near East, the 
American people, through the agencies of the American Red Cross and the 
Near East Relief, have been participating in relief work organized to meet 
the emergencies which have arisen in the Near East during the last few 
vears, and particularly to help to alleviate the acute suffering which followed 
the recent mass evacuations. 

The Red Cross for the past five months has provided for approximately 
868,000 refugees assembled in camps in various localities throughout the 
mainland of Greece and the islands of the Eastern Mediterranean. At the 
present time more than 500,000 refugees are dependent entirely upon food 
supplies furnished by the Red Cross. 

[t was clear, however, that the feeding of great camps of refugees cannot 
and should not continue indefinitely. The solution of the problem can 
hardly lie in measures of temporary relief alone—though they are essential 
to meet an emergency such as has recently arisen in the Near East——but, 
rather, in such a disposition of the refugees as will enable them to be ab- 
sorbed as promptly as possible into the normal economic life of the country 
where they find themselves. 

The American Red Cross, therefore, felt that a definite decision should 
be reached as to the date of terminating emergency relief work in Greece, 
and that an announcement of this decision should be made well in advance 
of carrying it intc effect, in order to give the Greek authorities and other 
interested agencies an opportunity to make suitable provision for the future. 
To postpone such action and to continue the mass feeding, in the opinion 
of those competent to judge, might only tend to delay vicorous measures 
for a more permanent solution of the refugee problem. The American Red 
Cross is, therefore, announcing the termination of its emergency relief work 
in Greece on June 30 1923. 

The Near East Relief is prepared, to the extent of its ability, to continue 
its child welfare work, including the support of 65,000 wholly dependent 
orphans now in its charge in the Caucasus, Greece, Syria and elsewhere, 
and to continue supplementary child welfare work for a larger number. 
But it is anxious to terminate at the earliest possible moment the emergency 
relief to adult refugees, of whom approximately 100,000 are now receiving 
relief from this organization. 

The problem of finding permanent homes for the refugees is one, however, 
which is not within the scope of private roalief agencies. It will require the 











cordial co-operation of the local authorities where the refugees may be sit- 
uated, and of the Powers whose territorial and other interests in the Medi- 
terranean area may make it possible for them to assist. 

One phase of the question which is of particular concern relates to the 
future of the Armenians in the Near East, since it is a grave question 
whether Greece, in addition to the refugees of Greek race and religion, wil] 
be in a position to care for many thousansd of Armenians. In the latter 
case it will be necessary to consider what disposition may be made of the 
Armenians who may have temporarily found refuge in Greece. 

If a constructive plan can be worked out for an apportionment of the task 
and for the gradual solution of the refugee employment, American relief 
agencies will be ready to co-operate even after the termination of the emer- 
gency relief work of the American Red Cross on June 30 next. 


At Red Cross headquarters in Washington it was an 
nounced that instructions had been cabled to William N. 
Haskell, Red Cross Commissioner to Greece, to arrange to 
transfer to local authorities and charities the work now con- 
ducted and financed by the Red Cross. A statement issued 
at headquarters said: 


The American Red Cross, in materials already shipped and in other ex- 
penses incurred to date, has expended $2,594,448 21 from its disaster 
emergency relief funds in succor to 1,000,000 refugees who were trans- 
shipped to Greece with little warning as an incident of the Greco-Turkish 
war. 


The statement added that: 


Colonel Haskell’s reports and all advices from Americans in the field 
agree that the situation cannot attain permanent solution through outside 
charity. If the refugees are to remain in Greece, the time nears when the 
Greeks themselves should take over what must resolve itself into a continu- 
ing obligation. If return of the refugees to their homes or other solution 
of their problem through redistribution is to be effected the operation is 
outside the scope of Red Cross funds or our proper responsibility. 


Associated Press advices from Constantinople April 2 
dealing with the refugee situation at that point said: 


The refugee situation here is becoming so serious that the American 
Chamber of Commerce has cabled the Amercian Red Cross and the Near 
East Relief asking funds to permit t heevacuation of the 88,000 Greeks and 
Russians crowded into the refugee quarters. The mortality among the 
refugees now exceeds 1% daily. 








Federal Trade Commission Cannot Interfere With the 
Rights of Private Business in the Matter of Fixing 
Prices—United States Supreme Court Denies 
Application of Commission for Review of 
Circuit Court’s Order in Mennen Case 
Dismissing Complaint. 

The refusal of the U. S. Supreme Court on Monday of this 
week (June 11) to grant the application of the Federal Trade 
Commission fora writ of certiorari in the proceedings brought 
by the Commission against the Mennen Company of Newark, 
N. J., occasioned the following statement on June 12 by 
Gilbert H. Montague of this city, Attorney for the Mennen 


Company: 

The Federal Trade Commission's proceeding against The Mennen Com- 
pany has just culminated in the decision rendered by the United States 
Supreme Court on June 11 denying the Commission's application requesting 
the Supreme Court to review the decision of the Circuit Court of Appeals 
in New York City, rendered March 13, which decision dismissed the Com- 
missioner’s order and sustanied The Mennen Company at every point. 

By this action, the Supreme Court in effect holds that the decision of 
the Circuit Court of Appeals sustaining The Mennen Oompany incontro- 
vertibly settles the law regarding the fairness of The Mannen Company’s 
price policy, and that there is not sufficient merit in the Commission's 
contention to justify the Supreme Court in granting the Commission’s 
application to argue its contention before the Supreme Court. 

The Commission commenced this proceeding merely as a test case, 
to determine whether, in a case presenting no circumstances of fraud or 
monopolistic control or conspiracy, a manufacturer is at liberty to adopt 
any price schedules which he considers fair to the various branches of trade 
to whom he sells. The Commission denied that the manufacturer had 
this liberty and contended that the manufacturer could vary his price 
schedules only for quantity, actual differences in cost of transportation, 
and various other elements which the Commission inferred from the Fed- 
eral Trade Commission Act and the Clayton Act. The Circuit Court 
of Appeals held that the Commission’s contention and inferences regarding 
these statutes were unwarranted, and that “the company is engaged in 
an entirely private business and it has a right freely to exercise its own 
independent discretion,’’ and the Supreme Court of the United States, by 
its action on June 11. holds in effect that there can be, so far as The Mennen 
Company and the facts of this case are concerned, no possible controversy 
regarding this legal proposition. 

In its reference on the 13th inst. to the Supreme Court’s 


action the “Journal of Commerce”’ said: 

Wherever the news has come in trade circles there is rejoicing, for the Cir- 
cuit Court’s decree had been regarded as highly encouraging to safe and sane 
business men, especially those weary of the Commission's interference. 
That decree was regarded as virtually controlling a large number of other 
pending cases brought by the Federal Trade Commission, particularly the 
case of the National Bisuit Co.. which was proceeded against for refusing to 
consider buying exchanges as ‘‘wholesalers’'’ and allowing the same prices 
to pool buyers as it did to plain individuals. Now that this decree has been 
affirmed by the Supreme Court there will be much satisfaction in mercan- 
tile circles. 

In a Washington dispatch June 13 the New York “Com- 
mercial’’ said: 

That the Mennen case was of widespread interest in the retail, wholesale 
and jobbing trades of the country was manifest from the fact that some of 
these interests joined the Mennen company in its fight, and went into court 
on its appeal from the order of the Commission as ‘‘amici curiae."" These 
included the Wholesale Dry Goods Association, the National Hardware 
Association. the National Supply and Machinery Dealers’ Association, the 
National Wholesale Jewerers’ Association, the National Floor Oovering 
Association and the American Brush Manufacturers’ Association. 
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A bulletin of the National Wholesale Druggists’ Associa- 
tion issued March 17 last, in publishing the text of the 
findings on March 13 of the United States Circuit of Appeals 
(Second Circuit) pointed out that the Court, in the course of 
its opinion, discussed the Clayton Act and also the Federal 
Trade Commission Act, and laid down a broad interpretation 
of these Acts contrary to that heretofore adopted by the 
Federal Trade Commission. We quote herewith in full 
the bulletin of the National Wholesale Druggists’ Associa- 
tion, containing both the comments of the Association and 
the text of the opinion of the U. 8. Circuit Court of Appeals: 


{Reprinted from Bulletin No. 69 of the National Wholesale Druggists 
Association.] 


HIGH COURT UPHOLDS MENNEN SALES POLICY. 


All Contentions of Manufacturer Sustained in Clear-Cut Decision on 
Lawful Price Discrimination—Court Comments on Mutual and 
Co-operative Buying Associations—Charaecter of Sales, Not 
Quantity of Purchases, Governs Trade Classification of 
Wholesaler or Retailer. 


The Mennen Company of Newark, N. J., manufacturer of toilet products, 
was held to be absolutely fair in its price schedules and in its dealings with 
wholesalers and retailers, in a unanimous decision of the United States 
Circuit Court of Appeals, Second Circuit, rendered March 13 1923, in 
which was reversed an order recently issued against the Company by the 
Federal Trade Commission. 

In concluding its opinion the Court said that the Mennen Company was 
wholly within its rights in classifying as retailers and not as wholesalers, 
mutual or co-operative corporations consisting solely of retailers in the 
same lineof trade. The Court defines a wholesaler in the following language: 


Whether a buyer is a wholesaler or not does not depend upon the 
quantity he buys. It is not the character of his buying but the character 
of his selling which marks him as a wholesaler as this Court pointed out in 
The Great Atlantic & Pacific Tea Company vs. Cream of Wheat Company, 
supra. whol er does .not sell to the ultimate consumer but to a 
‘“‘jobber’’ or to a “retailer.’’ The persons who constitute these mutual or 
co-operative concerns are buying for themselves to sell to the ultimate 
consumers, and not to other “jobbers’’ or to “‘retailers.’’ The nature of 
the transaction herein involved is not altered by the fact that they make 
their purchases through the agency of their corporation. For some pur- 
poses the corporation is distinct from the members who com it but 
that distinction is a fiction of the law and the courts disregard the fiction 
whenever the fiction is urged to an intent and pu which is not within 
its reason and poz. And in such a case as this the fiction cannot be 
invoked. The important fact is that the members of the corporation are 
all retailers who buy for th lves to sell to the ultimate consumer. The 
Mennen Company is within its rights in classifying them as retailers. 

The facts established by the testimony are not sufficient to constitute 
a Violation either of the Federal Trade Commission Act or of the Clayton 
Act and they do not support the Commission’s conclusions of law. The 
Mennen Company is not shown to have practiced unfair methods of com- 
petition in commerce. 


The Circuit Court of Appeals, in the course of upholding The Mennen 
Company’s course of business, declared that ‘‘if real competition is to con- 
tinue, the right of the individual to exercise reasonable discretion in respect 
of his own business methods must be preserved.’’ The Court states that 
“The Mennen Company, acting independently, has undertaken to sell its 
own products in the ordinary course, without deception, misrepresentation, 
or oppression, and at fair prices to purchasers willing to take them upon 
terms openly announced. The Company is engaged in an entirely 
private business and it has a right freely to exercise its own independent 
discretion as to whether it will sell to wholesalers only, or whether it will 
sell to both wholesalers and retailers, and if it decides to sell to both, it has 
a right to determine whether or not it will sell to the retailers on the same 
terms it sellsto the wholesalers. . . . Itdid not discriminate as between 
retailers but sold to all retailers on one and the same scale of prices. And 
it did not discriminate as between wholesalers but sold to all wholesalers on 
one and the same scale of prices.” 

The Circuit Court of Appeals, in the course of its opinion, discusses the 
Clayton Act and also the Federal Trade Commission Act, and lays down a 
broad interpretation of these acts contrary to that heretofore adopted by 
the Federal Trade Commission. 


In explanation of the Circuit Court of Appeals’ decision, Gilbert H. 


Montague, of New York, counsel for the company, issued the following 
statement: 


The Federal Trade Commission's proceeding against The Mennen Com- 
pany, which has just culminated in the decision of the Circuit Court of 
Appeals in New York City sustaining The Mennen Com y at every point, 
was begun by the.Commission about two and one-half years ago as a test 
case to determine whether a manufacturer has the right to grant special 
disco special service in the marketing and 


unts to customers who render 
ee of =. products. 
© Mennen Company apparently was singled out by the Commission 
for this text case because tt presented no complicating circumstances of 
fraud or monopolistic control or coneperady but merely a straightforward 
licy of granting discounts to such mers as rendered s al dis- 
ributing service. The Commission claimed that service is not a legal basis 
for discounts and that discounts, generally g, can allowed only 
uantity, and must be the same to all customers, whether wholesalers, 
retailers or even consumers. his made the issue particularly clearcut, 
and throughout the proceeding The Mennen Company and the Commission 
have co-operated toward a prompt determination of this question. 
Because certain whol e associations were allowed, by the Court and 
the courtesy of The Mennen Company’s counsel, to intervene at the last 
moment and to file a brief with the Circuit Court of Appeals, the impression 
ed yp BO } Gmarsere ae The 7 E —pmpeny in this proceeding 
ween who ers and retailers, or diff: 
cagaes of Ebay ne a asta cen 
no e fact, for e Mennen Company has always sold to 
wholesalers and retailers, and has never taken sides as bebwenn ditfennt 
classes of distributers, and it was only because the proceeding, in The 
Mennen Company's opinion, seriously threatened all retailers and all 
wholesalers that e Mennen Company assumed the burden of this litiga- 
tion, in its successful effort to demonstrate to the Courts that the Com- 
mission's view is unsound. No association of any kind has participated 
or contributed, financially or otherwise, to the defense of this proceeding. 
The Commission’s order, which the Circuit Court of Appeals has now 
reversed , forbade The Mennen Jeeapeny to adopt any system of discounts 
upon the basis of a classification of its customers as jobbers, wholesalers, 
retailers, or any similar classification which relates to the customers’ form 
of o tion, business licy, business methods.”’ 
T denial of the manufacturer's right to give any consideration to the 
cular distributing service rende by any of his customers would, in 
he Mennen Com s opinion, have placed every distributer, retail or 
wholesale, at a vantage as compared with every large consumer 
bu direct, and every small retailer at a disadvantage as compared with 
every retailer, and every retailer, however large, at a disadvan 
as compared with every chain store. and every small 





c store at a 
advantage as compared with every | chain store, small 
wholesaler at a disadvantage as com => ia - B er, and 


very ‘‘co-operative or mutual’’ a ed “ yf a tage 
e or m oO on at a van - 
with every larger buying unit, whether retail or wholesale, and would _ 
cl Neng MN eT hE 

oO g every c ° re and wholesale, 
combinations which not only would soon exterminate the os al et 





have had the unfortunate result of | 


retailer and the independent wholesaler, but would in time build wp great 
combinations of wholesalers and retailers that would eventually nate 
all smallér combinations of wholesalers and retailers. 

Upon the argument before the Circuit Court of Appeals, the only ee 
tion which the Commission's counsel made as to how The Mennen Com- 
pany could extricate itself from the dilemma presented by the Commission's 
order was that The Mennen Company might sell to only one wholesaler, 
instead of to the entire wholesale and retail trade as at present, or might 
sell to only certain fied dealers, instead of to the entire retail and whole- 
sale trade. What disruption such a rule would have caused to any manu- 
facturer like The Mennen Company, whose business with thousands of 
wholesale and retail accounts, in every channel of distribution, in every 
section of the country, has been bulit up through years of national sales 
effort, is plain to any one conversant with modern distributing conditions. 

In deciding in favor of The Mennen Company, and reversing this order 
of the Federal Trade Commission, the Circuit Court of Appeals has simply 
in reted and clarified the law for the dance of the Commission and 
the business community. The Commission’s proceeding, which has re- 
sulted in this judicial interpretation, should not be construed as indicative 
of any hostility on the part of the Commission against The Mennen Com- 
pany or against any particular branch of distribution, but should be recog- 
nized for what it is, namely the only mode by which the Commission could 
obtain an interpretation and clarification of the law on this subject. 


‘Lhe entire business world appreciates the highly unselfish attitude of 
The Mennen Company in individually standing the expense of this litigation 
in behalf of a principle. The Company is entitled to an expression of 
congratulatioo and appreciaiion. 

The opinion of the Court so clearly expounds the relation of the Clayton 
Act,the Federai Trade Commission Act and the Federal Trade Commission 
to free trade and ihe rights of individual competitors to conduct their busi- 
ness in their own way, that it is printed in full below for the information 
and guidance of all members: 


UNITED STATES CIRCUIT COURT OF APPEALS FOR THE 
SECOND CIRCUIT. 
The Mennen Company, Petitioner, 1 
against hes.. 


Federal Trade Commission, Respondent. J 

Before Rogers, Manton and Mayer, Circuit Judges. 

Gilbert H. Montague, for petitioner; Gilbert H. Montague, Joseph W. 
Goodwin, Charles Furnald Smith. 

W. H. Fuller, Chief Counsel, Federal Trade Commission. 

W. 1. Kelley, Attorney for Respondent. 

Felix H. Levy, for Wholesale Dry Goods Association, National Hardware 
Associat'on, National Supply & Machinery Dealers’ Association, National 
Wholesale Jewelers’ Association, Nationa! Floor Covering Association, and 
American Brush Manufacturers’ Association, as Amici Curiae. 

This cause comes here on Petition to Review an order made on March 3 
1922 by the Federal Trade Commission. 

The petitioner is a corporation orgamzed under the laws of the State of 
New York, with its principal cffice and place of business in the City of 
Newark in the State of New Jersey. It is engaged in the business of 
manufacturing and selling talcum powder, tooth paste, shaving soap, and 
various other toilet articles, causing the same to be transported to pur- 
chasers thereof from the State of New Jersey into various other States of 
the United States and foreign countries in direct competition with other 
persons and corporations similarly engaged. It is hereinafter referred to 
as the respondent. 

Tbe Federal Trade Commission on Aprii 15 1920 filed a complaint against 
the respondent and subsequently an amended complaint on Jan. 27 1921. 
It a'leged that respondent bad adopted a plan for the allowance of trade 
discounts in the marketing of its products; that in pursuance of such plan 
respondent has and continues to classify its customers into two groups 
according to a basis of selection adopted by it and has allowed and does 
allow to purchasers of the same quantity and quality of its products, differ- 
ent discount rates according to the classification of such purchasers by re- 
spondent. It is further alleged that this practice of varying discounts, 
irrespective of quantity and quality, tends unduly to hinder competition 
between distributers of respondent’s products to retailers or directly to the 
consuming public. It is also alleged that by reason of the facts recited, the 
rest ondent is using an unfair method of competition in commerce, within 
the intent and meaning of Section 5 of an Act of Congress entitled, ‘‘An Act 
to create a Federal Trade Commission, to define its powers and duties, and 
for other purposes,’’ approved Sept. 26 1914. 

It further alleged that the varying discount rates allowed by the re- 
spondent are a discrimination in price between purchasers o. respondent's 
commodities for use, consumption or resale within the United States and the 
District of Columbia, the <ffect of which may be to substantially lessen 
competition in the distribution of respondent’s products or betwecn dis- 
tributers thereof. 

It is further alleged that such discrimination is not founded in differences 
in the grade, quality or quantity of the commodity sold and does not make 
only due allowance for difference in the cost of selling or transportation 
and is not made in good faith to meet competition; that the plan for classifi- 
cation of customers and the allowance of varying discount rates is not a 
selection of customers in bona fide transactions not in restraint of trade. 

It is also alleged that the actions and doings of the said respondent referred 
to and recited are contrary to the intent and meaning of Section 2 of an 
Act of Congress, entitled, ‘‘An Act to supplement existing laws against 
unlawful restraints and monopolies, and for other purposes,’’ approved 
Oct. 15 1914. 

The respondent filed an answer denying the jurisdiction of the Commis- 
sion. It also denied the material allegations of the amended complaint and 
asked that it be dismissed. The motion to dismiss was overruled and 
denied. 

Hearings were had and evidence was introduced, before an Examiner of 
the Commission, in support of the allegations of the amended complaint 
and on behalf of the respondent. Then the proceeding came on for final 
hearing and the Commission having heard argument and considered the 
record, made its findings as to the facts and its conclusion. Its conclusion 
was that the practices of respondent amounted to unfair methods of com- 
petition in inter-State commerce and a violation of the Acts of Congress 
hereinbefore mentioned. And an order to cease and desist was entered. 

ROGERS, Circuit Judge: ‘The transactions complained of are transac- 
tions in inter-State commerce and the acts with which the respondent is 
charged are done in the course of such commerce. The practices in which 
the respondent is engaged as charged in the complaint are admitted by it in 
its answer, but it denies that those practices tend unduly to hinder com- 
petition, or that they constitute an unfair method of competition in com- 
merce, or amount to a restrainé of trade. 

Two Acts of Congress are herein involved. The Federal Trade Commis- 
sion Act, being the Act of Sept. 26 1914. 38 Stat. 717, 724, which provides 
in Section 5 “That unfair methods of competition in commerce (i. e., inter- 
State commerce) are hereby declared unlawful,’’ and the Clayton Act, being 
the Act of Oct. 15 1914, which was passed to supplement existing laws 
against unlawful restraints and monopolies, 38 Stat. 730, provides in Sec- 
tion 2 as follows: 


That it shall be unlawful for — person engaged in commerce, in the 
course of such commerce, either ectly or indirectly to discriminate in 
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price between different purchasers of commodities, which commodities 
are sold for use, — or resale within the United States or any 
pow thereof or the District of Columbia or any insular possession or 


other under the jurisdiction of the United States, where the effect 
s discrimination may be to substantially lessen competition or tend 
to create a monopoly in any line of commerce: Provided, That nothing 


herein contained shall prevent discrimination in price between purchasers 
of commodities on account of differences in the grade, quality, or quantity 
of the commodity sold, or that makes only due allowance for difference in 
the cost of selling or transportation, or discrimination in price in the same 
or erent communities made in good faith to meet competition. And 
provided further, That nothing herein contained shall prevent persons en- 
gaged in selling goods, wares, or m n in commerce from selecting 
their own customers in bona fide transactions and not in restraint of trade. 


The section of the Clayton Act provides in substance that it shal] be 
unlawful for any person engaged in inter-State or foreign commerce to 
discriminate in price between different purchasers of commodities in 
transactions within the United States or under its jurisdiction ‘“‘where the 
effect of such discrimination may be to substantially lessen competition or 
tend to create a monopoly in any line of commerce.”’ 

Before considering the provision of Section 2 of the Clayton Act we find it 
necessary to consider the Federal Trade Commission Act which lies at the 
basis of this entire proceeding. 

The Federal Trade Commission Act having declared that ‘‘unfair methods 
of competition in commerce”’ are unlawful, and created a Federal Trade 
Commission empowered and directed it to pervent persons, partnerships, or 
corporations except banks, and common carriers subject to the Acts to 
regulate commerce, “from using unfair methods of competition in com- 
merce.’’ And unless a person, partnership, or corporation is engaged in 
using ‘‘unfair methods of competition’’ the Commission has no authority 
whatever to proceed under the Act. 

We are, therefore, confronted with the question as to what is meant by 
the words ‘‘unfair methods of competition in commerce” as used in the 
Act. That question was before the Supreme Court in 1919 ia Federal Trade 
Commission vs. Gratz, 253 U. 8.421. That case went up from this court, 
258 Fed. 314, and affirmed the conclusion at which we arrived. The 
defendants were partners and were engaged in selling ties and bagging for 
cotton bales. They sold principally to jobbers and dealers who resold the 
same to retailers, cotton ginners and farmers. For more than a year they 
had refused to sell any such ties unless the prospective purchasers would 
also buy from them the bagging to be used with the number of ties proposed 
to be bought. This was held plainly insufficient to show an unfair method 
of competition. In the opinion, which was written by Mr. Justice Mc- 
Reynolds, the Court said: 

The words “unfair methods of competition’’ are not defined by the 
statute and their exact meaning is in dispute. It is for the courts, not the 
Commission. ultimately to determine as matter of law what they include. 
They are clearly inapplicable to practices never heretofore regarded as 
op to good morals because characterized by deception, bad faith, 
fraud or oppression, or as against — policy because of their 
tendency unduly to hinder competition or create monopoly. 
certainly not intended to fetter free and fair competition as commonly 
understood and practiced by honorable opponents ee 

The complaint contains no intimation that Warren, Jones & Gratz did 
not properly obtain their ties and bagging as merchants usually do; the 
amount controlled by them is not stated; nor is it alleged that they held 
a monopoly of either ties or bagging or had ability, pu or intent to 
acquire one. So far as appears, acting independently, they undertook to 
sell their lawfully acq property in the ordinary course, without decep- 
tion, misrepresentation, or oppression, and at fair prices, to purchasers 
willing to take it upon terms openly announced. 


In this case, as in the Gratz case, the complaint contains no intimation 
that the Mennen Company has any monopoly of the business of maaufac- 
turing and selling toilet articles, or that it has the ability or intent to 
acquire one. So far as appears the Mennen Company, acting independently 
has undertaken to sell its own products in the ordinary course, without 
deception, misrepresentation, or oppression, and at fair prices, to purchasers 
willing to take them upon terms openly announced. 

In this case, as in the Gratz case, nothing is alleged which would justify 
the conclusion that the public suffered injury or that competiters had reason- 
able ground for complaint. The allegation that its practice of varying dis- 
counts tended unduly to hinder competition between distributers of re- 
spondent’s products to retailers or directly to the consuming public is a 
pleader’s conclusion. The acts complained of in this case are not those 
which have heretofore been regarded as ‘‘opposed to good morals because 
characterized by deception, bad faith, fraud or oppression, or as against 
public policy because of their dangerous tendency unduly to hinder com- 
petition or create monopoly.’’ And as said ia the Gratz case, ‘‘If real 
competition is to continue the right of the individual to exercise reasonable 
discretion in respect of his own business methods must be preserved.”’ 

The Clayton bill, as originally introduced, did not contain the words 
‘‘where the effect of such discrimination may be to substantially lessen 
competition or tend to create a monopoly in any line of commerce,’’ now 
found in Section 2. but contained the words ‘‘with the purpose or intent 
thereby to destroy or wrongfully injure the business of a competitor, of 
either such purchaser or seller.’’ 

The record filed in this court shows no contention by the Commission 
that the practices complained of have lessened competition as between the 
Mennen Company and its competitors, but it shows at the most that the 
practices have decreased competition among the Mennen Company’s 
customers, or those desiring to become such. And it is said that if the 
phreasology above quoted as originally contained in the bill had been 
retained therein upon final passage instead of the phreasology, likewise 
above quoted, which was substituted therefor, there might be just ground 


for the claim that the Clayton Act prescribes practices which injure com- | 


petition among the customers of the manufacturer, and not merely compe- 
tition between such manufacturer and his competitors. But the elimination 
of the phraseology contained in the bill as originally reported and the 
substitution therefor of the phraseology in the form in which the bill was 
finally enacted strongly indicates that Congress did not have in contem- 
plation the former character of competition but only the latter. 

In the phraseology of the bill as originally reported the intention was 
unmistakably expressed that it was intended to protect by its prohibitions 
both kinds of competition, competition between the manufacturer and his 
competitors, as well as competition between the customers of the manufac- 
turer. The Act as reported prohibited acts ‘‘with the purpose or intent to 
thereby destroy or wrongfully injure the business of a competitor, of either 
such purchaser or seller.’’ 

We have recently had occasion to point out that in the case of an ambigu- 
ous or obscure statute the intent of Congress may be gathered from state- 
ments in reports of committees having the legislation in charge in either 
House of Congress. U. 8. ex rel Fazio vs. Tod, decided Nov. 13 1922. 
And statements made on the floor of either House by the committee in 
charge of the bill in the course of its passage may in like manner be con- 
sidered. See Duplex Printing Press Co. vs. Deering, 254 U. 8. 443, 475. 


It is a matter of common knowledge that prior to the enactment of the 
Clayton Act a practice had prevailed among large corporations of lowering 
the prices asked for their products in a particular locality in which their 
competitors were operating for the purpose of driving a rival out of business. 
Such lowering of prices was maintained within the particular locality while 
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| the normal or higher prices were maintained in the rest of the country; and 
this practice was continued until the smaller rival was driven out of business, 
whereupon the prices in that locality would be put back to the normal level 
maintained in the rest of the country. The Clayton Act was aimed at that 
evil. This appears from the Report of the Judiciary Committee of the 
House of Representatives from which we quote as follows: 


Section 2 of the bill is intended to prevent unfair discrimination. It is 
expressly designed with the view of correcting and forbidding a common 
and widespread unfair trade practice whereby certain great corporations 
and also certain smaller concerns which seek to secure a + nang, aed in trade 
and commerce by aping the methods of the great corporations, have hereto- 


fore endeavored to roy competition and render unprofitable the business 
of competitors by selling , Wares, at a less 
in the communities where their rivals are engaged in 


The tion to prevent unfair 
with a view of destro competition needs little 
wisdom of it. In the past it has been a most common — of great and 
powerful combinations engaged in commerce—notably the Standard Oil 
Oo., The American Tobacco Co., and others of less notoriety, but of great 
influence—to lower prices of their commodities, oftentimes below the cost 
of production, in certain communities and sections where they had compe- 
tition, with the intent to destroy and make unprofitable the business of 
their competitors, and with the ultimate purpose in view of thereby acquiring 
a monopoly in the particular locality or section in which the discriminating 


price is | ERR yaar eee 
In to enact Section 2 into law we are not ca an imaginary 
evil or against ancient practices long since abandoned, but are attempting 


to deal with a real, existing, widespread, unfair and unjust trade practice 
that ought at once to be prohibited in so far as it is within the power of 
Congress to deal with the subject. 


There is nothing in the Report of the Committee which shows that in 
reporting the bill the Committee had in mind anything more than the 
suppression df the evil above referred to. 

This substitution in the final stages of the Clayton bill of the clause to 
which we have referred plainly indicates the intent of Congress to exclude 
from the operation of the section mere competition among ‘‘purchasers’’ 
from the “‘seller’’ or ‘‘person’’ who allowed or withheld the discount and to 
include therein only competition between such ‘‘seller’’ or ‘‘person"’ and the 
latter’s own competitors. It was the latter class of competition and not 
the former which had been ‘‘the common practice of great and powerful 
combinations engaged in commerce’’ to which the Committee in its report 
referred. And there is nothing in the report of the Judiciary Committee, 
of either House, or in anything said on the floor of either House by those in 
charge of the bill which indicates or suggests any such interpretation which 
the Commission in this case has placed upon the Act. 

What the Mennen Company has done, was to allow to ‘“‘wholesalers’’ who 
purchased a fixed quantity of their products a certain rate of discounts while 
to the “‘retailers’’ who purchased the same quantities it denied the discount 
rates allowed to the ‘‘wholesalers.’’ This does not indicate any purpose on 
the part of the Mennen Company to create or maintain a monopoly. The 
company is engaged in an entirely private business and it has a right freely 
to exercise its own independent discretion as to whether it will sell to 
“‘wholesalers’’ only or whether it will sell to both ‘‘wholesalers’’ and ‘‘re- 
tailers,’’ and if it decides to sell to both it has a right to determine whether 
or not it will sell to the ‘‘retailers’’ on the same terms it sells to the ‘““whole- 
salers."’ It may announce in advance the circumstances, that is the 
terms, under which it will sell or refuse to sell. In United States vs. 
Colgate & Co., 250 U. 8. 300, 307, the Supreme Court declared that: 


In the absence of any purpose to create or maintain a monopoly, the Act 
does not restrict the long recognized right of trader or manufacturer engaged 
in an entirely private business, freely to exercise his own ind dent 
discretion as to parties with whom he will deal. And, of course, he may 
announce in advance the circumstances under which he will refuse to sell. 

The trader or manufacturer, on the other hand, carries on an entirely 
Erevens business, and may sell to whom he pleases.’’ United States vs. 

rans-Miss. Freight Association, 166 U. 8. 290, 320. ‘A retail dealer has 
the unquestioned right to stop dealing with a wholesaler for reasons sufficient 
to himself, and may do so because he thinks such dealer is acting unfairly 
in trying to undermine his trade.”’ 


In the Colgate case the Court sustained the right of a manufacturer 
engaged in a private business to announce in advance the prices at which 
his goods may be resold and his right to refuse to deal with wholesalers or 
retailers who do not conform to such prices. As subsequently explained 
by the Court that case was decided upon the ground that the manufacturer 
had an undoubted right to specify resale prices and to refuse to deal with 
any one who failed to maintain the same. It did not appear that the 
Colgate Company had undertaken to enter into any agreements, express 
or implied, which undertook to obligate vendees to observe specified resale 
prices. And in the case now before the Court it does not appear and is not 
alleged that the Mennen Company ever undertook to fix the prices at which 
its products were to be resold by those who purchased from it. 

In Federal Trade Commission vs. Beech-Nut Packing Company, 257 
U. 8. 441, the subject was gone into very fully and the Colgate case was 
explained and the reason for that decision was clearly stated and it was 
made evident that if the Colgate Company had undertaken by agreements 
express or implied to obligate those to whom it sold its products to observe 
specified resale prices a different decision would have been rendered. In 
the Beech-Nut case the right to fix the prices at which the manufacturer will 
sell is again fully recognized. But the course which the Beech-Nut Com- 
pany had adopted was condemned because of the method it pursued to 
control the resale prices. The difficulty was that the manufacturer had 
adopted and was enforcing a system of fixing and maintaining certain speci- 
fied standard prices at which its products should be resold by purchasers 
thereof with the purpose cf eliminating competition in prices among all 
jobbers engaged in handling the products manufactured by the company. 
And the Court after reviewing its previous decisions (250 U. 8. 300; 252 
U. 8. 85; 256 U. 8S. 208), said: 


By these decisions it is settled that in prosecutions under the Sherman 
Act a trader is not euler of violating its terms who simply refuses to sell to 
others, and he may withhold his goods from those who will not sell them 
at the prices which he fixes for their resale. He may not, consistently 
with the Act, go beyond the exercise of this right and by contracts or com- 
binations, express or implied, unduly hinder or obstruct the free and natura! 
flow of commerce in the channels of inter-State trade. 


In Sears, Roebuck & Co. vs. Federal Trade Commission, 258 Fed. 307, 
312, the Circuit Court of Appeals in the Seventh Circuit declared in speaking 
of the Federal Trade Commission Act of Sept. 26 1914, 38 St. 719, c. 311: 


We find in the statute no intent on the part of Congress, even if it has the 
power, to restrain an owner of property from selling it at any price that is 
acceptable to him or from giving it away. 


And in Great Atlantic & Pacific Tea Co. vs. Cream of Wheat Co., 227 
Fed. 46, 49, we declared in our opinion written by Judge Lacombe: 


Before the Sherman Act it was the law that a trader mig reject the 
offer of a proposing buyer, for any reason that appealed to him; it might 
be because he did not like the other’s business methods, or because he 
some personal difference with him, ponucn. racial, or social. That was 
purely his own affair with which no else had any concern. Neither 
the 8 n Act, nor any decision of the Supreme Court construing the 
same, nor the Clayton Act, has changed the law in this articular. We 
re reached the stage where the selection of a trader's customers 

made for him by the Government. 
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In accordance with these opinions we have no doubt that the Mennen 
Company had the right to refuse to sell to retailers at all, and if it chose to 
sell to them that it had the right to fix the price at which it would sell to 
them, and that it was under no obligation to sell te them at the same price 
it sold to the wholesalers. It did not discriminate as between retailers but 
sold to all retailers on one and the same scale of prices. And it did not dis- 
criminate as between wholesalers but sold to all wholesalers on one and the 
same scale of prices. ‘There is nothing unfair in declining to sell to retailers 
on the same scale of prices that it sold to wholesalers, even though the 
.. retailers bought or sought to buy the same quaatity the wholesalers bought. 
in.conciusion it ought perhaps to be said that we have not been unmindful 
‘Of the fact that the Mennen Company in elassifying purchasers iato two 
groups, those of Wholesalers and retailers, placed in the group of retailers a 
class of mutual or co-operative corporations which purchased in large 
' quantities the Mennen products. These mutual or co-operative corpora- 
tious, it is admitted, consist solely of the retailers in the same line of trade, 
the stock being held exclusively by retailers. The fact that these individu- 
als, admitted by the counsel for the Federal Trade Commission to be 
retailers, see fit for their own convenience to organize themselves into a 
corporation which they constitute their agent for purchasing purposes does 
not change their character, or the character of their purchases, and convert 
them into wholesalers. 

Whether a buyer is a wholesaler or not does not depend upon the quan- 
tity he buys. It is not the character of his buying but the character of his 
selling which marks him as a wholesaler as this Court pointed out in Great 
Atlantic & Pacific Tea Co. vs. Cream of Wheat Company, supra. A 
wholesaler does not sell to the ultimate consumer but to a “‘jobber”’ or to 
a “retailer."’ The persons who constitute these mutual or co-operative 
concerns are buying for themselves to sell to the ultimate consumers, and 
not to other “‘jobbers’’ or to other ‘‘retailers.’"" The nature of the transac- 
tion herein involved is not altered by the fact that they make their pur- 
chases through the agency of their corporation. For some purposes a 
corporation is distinct from the members who compose it. But that dis- 
tinction is a fiction of the law and the courts disregard the fiction whenever 
the fiction is urged to an intent and purpose which is not within its reason 
und policy. And in such a case as this the fictiop cannot be invoked. The 
important fact is that the members of the corporations are all retailers who 
buy for themselves to sell to the ultimate consumer. The Mennen Com- 
pany is within its rights in classifying them as retailers. 

The facts established by the testimoay are not sufficient to constitute a 
violation either of the Federal Trade Commission Act or of the Clayton 
Act, and they do not support the Commission's conclusions of law. The 
Mennen Company is not shown to have practiced ‘‘unfair methods of com- 
petition in commerce.”’ 

The order to cease and desist is reversed. 














United States Supreme Court Holds Kansas Industrial 
Court Cannot Fix or Regulate Wages in Industry. 
The widely discussed Kansas Court of Industrial Relations, 

established during the administration of Governor Henry 

Allen to arbitrate and to regulate industrial disputes, was 

declared by the U. S. Supreme Court in a decision on June 

11, to be without power to fix wages. The decision of the 

Supreme Court, which was unaninous, is regarded as a severe 

blow to the Industrial Court, Chief Justice Taft, in 

his opinion in handing down the decision, avers that any 
such fixing of wages would be in conflict with the 14th Amend- 
ment to the Constitution. The decision of the Supreme 

Court was given in the case of the Charles Wolff Packing 

Co., in whose plant wages had been fixed by the Industrial 

Relations Court. 

It was contended for the Kansas tribunal that the latter's 
ruling was justified by the fact that a strike in one establish- 
ment might spread, thus affecting the public interest. Chief 
Justice Taft found that whether such danger existed was, 
under the law, to be determined by a subordinate agency 
“and on its findings and prophecy, owners and employers 
are to be deprived of freedom of contract and workers of a 
most important element of their freedom of labor.” “It 
has never been supposed, since the adoption of the Constitu- 
tion, that the business of the butcher, or the baker, the tailor, 
the wood chopper, the mining operator, or the miner, was 
clothed with such a public interest that the price of his pro- 
duct or his wages could be fixed by State regulations.’ said 
Mr. Taft. “It is true that in the days of the early common 
law an omnipotent parliament did regulate prices and wages 
as it chose, and occasionally a Colonial legislature sought 
to exercise the same power; but since the adoption of our 
Constitution, one does not devote one’s property or business 
to the public use or clothe it with a public interest merely 
because one makes commodities for, and sells to, the publie 
in the common callings of which those mentioned above 
are instances.”” In another part of the opinion the Chief 
Justice said: 


If, as in effect contended by counsel for the State (of Kansas), the common 
callings are clothed with a public interest by a mere legislative declaration 
which necessarily authorizes full and comprehensive regulation within 
legislative discretion, there must be a revolution in the relation of govern- 
ment to general business. This will be running the public interest into the 
ground, to use a phrase of Mr. Justice Bradley when characterizing a 
similarly extreme contention. It will be impossible to reconcile such result 
with the freedom of contract and of labor secured by the Fourteenth 
Amendment. 


The New York “Times,” 
goes on to say: 

In January, 1921, the President and Secretary of the Meat Cutters’ Union, 
filed a complaint with the Industrial Court against the packing company 
respecting the wages its employees were receiving. ‘The company appeared 
and answered and a hearing was had. The Court made findings, including 


in its account of the decision, 





one of an emergency, and an order as to wages, increasing them over the 
figures to which the company had recently reduced them. The company 
refused to comply with the order and the Industrial Court then instituted 
mandamus proceedings in the Kansas Supreme Court to compel compliance. 

That Court appointed a Commissioner to consider the record, to take 
additional evidence and report his conclusions. He found that the company 
had lost $100,000 the previous year and that there was no sufficient evidence 
of an emergency or danger to the public from the controversy to justify 
action by the Industrial Court. 

The Kansas Supreme Court overruled his report and held that the evidence 
showed a sufficient emergency. 

The prescribed schedule of wages and the limitation of hours and the rate 
of pay required for overtime resulted in an increase in wages of more than 
$400 a week. . 

It appeared from the evidence that the company and plant were under the 
control of, and in business association with, what were called ‘‘the Allied 
Packers,’’ who have plants in various citics and compete with the so-called 
Big Five Packers, the largest in the country, and that the products of the 
Wolff Packing Company are sold in cative competition with such products 
made by other concerns throughout the United States,’’ said a resume of the 
case by Chief Justice Taft. 


In announcing the decision, Chief Justice Taft said: 


The necessary postulate of the Industrial Court Act is that the State. 
representing the people, is so much interested in their peace, health and 
comfort that it may compel those engaged in the manufacture of food and 
clothing and the production of fuel, whether owners or workers, to continue 
in their business and employment on terms fixed by an agency of the 
State if they cannot agree. 

While there is no such thing as absolute freedom of contract and it is 
subject to a variety of restraints, they must not be arbitrary or unreason- 
able. Freedom is the general rule and restraints the exception. The 
legislative authority to abridge can be justified only in exceptional circum- 
stances. It is argued for the State that such exceptional circumstances 
exist in the present ease and that the Act is neither arbitrary nor un- 
reasonable. 

Businesses said to be clothed with the public interest justifying some 
public regulation may be divided into three classes: 

One—Those which are carried on under the authority of a public grant 
of privileges which either expressly or impliedly impose the affirmative 
duty of rendering a public service demanded by any member of the public. 
Such are the railroads, other common carriers and public utilities. 

Two—Certain occupations regarded as exceptional, the public interest 

attaching to which, recognized from earliest times, has survived the period 
of arbitrary laws by Parliament or Colonial Legislatures for regulating all 
trades and callings. Such are those of the keepers of inns, cabs and grist 
milis. 
Three——Businesses which, though not public at their inception, may be 
fairly said to have risen to be such and have become subject in consequence 
to some Government regulation. ‘They have come to hold such a peculiar 
relation to the public that this is superimposed upon them. In the language 
of the cases, the owner, by devoting his business to the public use, in effect 
grants the public an interest in that use and subjects himself te public 
regulation to the extent of that -interest, although property continues to 
belong to its private owner and to be entitled te protection accordingly. 

It is manifest from an examination of the cases cited under the third 
head that the mere declaration by a Legislature that a business is affected 
with a public interest is not conclusive on the question whether its attempted 
regulation on that ground is justified. The circumstances of its alleged 
change from the status of a private business and its freedom from regulation 
into one in which the public have come to have an interest are always 
subjects of judicial inquiry. 

In a sense the public is concerned about all lawful business because it 
contributes to the prosperity and well-being of the people. The public 
may suffer from high prices or strikes in many trades, but the expression 
“clothed with a public interest,’ as applied to a business, means more 
than the public welfare is affected by continuity or by the price at which 
a commodity is sold or service rendered. ‘The circumstances which clothe 
a particular kind of business with a public interest must be such as to 
create a peculiarly close relation between the public and those engaged in 
it and raise implications of an affirmative obligation on their part to be 
reasonable in dealing with the public. 

It has never been supposed, since the adoption of the Constitution, that 
the business of the butcher or the baker, the tailor, the woodchopper, the 
mining operator or the miner was clothed with such a public interest that 
the price of his product or his wages could be fixed by State regulation. 
It is true that in the days of the early common law an omnipotent Parlia- 
ment did regulate prices and wages as it chose, and occasionally a Colonial 
Legislature sought to exercise the same power; but, since the adoption of 
our Constitution, one does not devote one’s property or business to the 
public use, or clothe it with a public interest, merely because one makes 
commodities for and sells to the public in the common callings of which 
those above-mentioned are instances. 

An ordinary producer, manufacturer or shopkeeper may sell or not sell as 
he likes; and while this feature does not necessarily exclude business from 
the class clothed with a public interest, it usually distinguishes private 
from quasi-public occupations. 

In nearly all the businesses included in the third head above, the thing 
which gave the public interest was the indispensable nature of the service 
and the exorbitant charges and arbitrary control to which the public might 
be subjected without regulation. 

It is very difficult under the cases to lay down a working rule by which 
readily to determine when a business has become ‘‘clothed with a public 
interest.”’ All business is subject to some kind of public regulation, but 
when the public becomes so peculiarly dependent upon a particular business 
that one engaging therein subjects himself to a more intimate public regula- 
tion is only to be determined by the process of exclusive and inclusion and 
gradual establishment of a line of distinction. 

We are relieved from considering and deciding definitely whether the 
preparation of food should be put in the third class of quasi-public busi- 
nesses, noted above, because even so the valid regulation to which it might 
be subjected as such could not include what this Act attempts. 

The minutely detailed Government supervision including that of their 
relations to their employees to which the railroads of the country have 
been gradually subjected by Congress through its power over inter-State 
commerce furnishes no precedent for regulation of the business of the 
plaintiff in error whose classification as public is at the best doubtful. 

It is not so much to say that the ruling in Wilson vs. New went to the 
border line, although it concerned an inter-State common carrier in the 
presence of a nation-wide emergency and the possibility of great disaster. 
Certainly there is nothing to justify extending the drastic regulation sus- 
tained in that exceptional case to the one before us. We think the Industrial 
Court Act, in so far as it permits the fixing of wages in the packing house 
of the plaintiff in error is in conflict with the Fourteenth Amendment and 
deprives it of its property and liberty of contract without due process of law. 
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Kansas Governor’s Views on Industrial Court— 
May Call Special Session to Abolish It. 


Following the decision of the United States Supreme Court 
declaring invalid provisions of the Kansas Industrial Rela- 
tions Court with respect to the fixing of wages and working 
conditions, Governor Jonathan M. Davis of Kansas on 
June 12 authorized the statement that he is seriously con- 
sidering calling a special session of the Legislature to abolish 
the Kansas Court of Industrial Relations. The United 
States Supreme Court held the Court had no power to 
regulate wages. The Governor said his recommendation, 
if the special session is called, would not be for the absolute 
abandonment of the court idea, but that he feels more than 
$100,000 can be saved to the State during the present 
biennium by abolishing the tribunal as it now exists and 
which he declares is “doing nothing.”” The Governor de- 
elared that the conciliatory and mediatory features of the 
law were ‘‘well worth protection” and that he felt the ad- 
ministration of the duties prescribed by various divisions of 
the tribunal could be adequately handled by other State 
departments. 

One of Governor Davis’s campaign pledges was for repeal 
of the Industrial Court law. The Legislature, though, re- 
fused to carry out this promise. ‘‘You can say for me,” he 
went on, ‘‘that there is no reason for further squandering of 
the gorgeous sums of money which the State has spent on a 
court which does not function and is now held to be virtually 
without power and authority. Its abolition would, in my 
opinion, save the taxpayers more than $100,000 after paying 
for the expense of the special session. For months the 
Industrial Court has done nothing so far as the settlement of 
industrial disputes is concerned. Thousands and thousands 
of dollars have been absolutely wasted. In view of the per- 
sistent demand of the taxpayers for a retrenchment in public 
expense, I can see no just reason for continuing this expensive 
and ineffective, as well as inefficient, department.’’ 








Samuel Gompers’s Views on Supreme Court Decision 
in Kansas Industrial Court Case—Labor Glad to 
See It “Fall By the Wayside,’’ He Says. 


The decision handed down by the Supreme Court on Mon- 
day through which legal experts generally agree the powers 
of the Kansas Industrial Court to fix wages were practically 
destroyed, was hailed on June 12 with enthusiasm by Samuel 
Gompers, President of the American Federation of Labor. 
Organized labor has always been bitterly opposed to the Court, 
and even though the particular decision deprived packing 
house employees of increased wages, Mr. Gompers expressed 
the attitude of the workers in general when he issued a state- 
ment, a line of which read, ‘‘Labor is glad to see the Kansas 
Court fall by the wayside.” The Supreme Court itself 
receives ho compliments from its severe critic, Mr. Gompers, 
for he sarcastically says it is difficult to reconcile this latest 


‘Conference in Washington of Foreign and American 
Cotton Men on World Standards— Return 
of Liverpool Delegates. 

Following a two-day conference (June 11 and 12) in Wash- 
ington this week of British, French and American Cotton 
trade representatives to eonsider the use of American cot- 
ton standards in international trade, announcement was 
made on the 12th of an adjournment until the 18th inst. 
It was made known, however, on the 14th inst. that the eon- 
ference proposed on the 18th had been postponed by reason 
of the fast that the Liverpool delegates would immediately 
return to Europe, since the Liverpool Cotton Assocation had 
decided that ‘‘no decision will be arrived at until delegation 
has returned.’’ The Department cf Agriculture made this 


known in a statement issued on the 14th inst. as follows: 
With reference to the proposition of the Department of Agriculture and 
the American cotton trade in connection with the cotton standards act. 
which the European delegates recommended to their respective associations 
and exchanges, the following cable has been received from the Liverpool 
Cotton Association: 
" f Directors will recommend to the general meeting of members 


of the y oe Eo to be called Friday, June 15, that owing to vital interests 
involved, no decision will be arrived at until delegation has returned.’ 


It has, therefore, been decided that these delegates shall immediatelv 
return to Europe and place their views on this subject before the members of 
their own exchange. In view of this decision, the forthcoming conference, 
which had already been called by the Department of Agriculture for Monday 
June 18, is now postponed but it is hoped that within the next three weeks, 
further information will be received from these European exchanges and a 
definite decision arrived at. 

In the meantime A. C. Nickson, Secretary cf the Liverpool Association, 
‘wll remain in America in order that he may act in connection with any 
communication received from Europe on this subject. 

In announcing on the Lith imst. the bringing under way 
of the conference, arrangements for which had been made 
by Secretary Wallace, the Department said: 

fhe British delegates are Hugh L. Roxburgh, A. C. Nickson, Oecil 
Taylor. and J. C. Clayton, who represent the Liverpool Cotton Association. 
H. Robinson and W. Heaps represent the Manchester Cotton Association, 
Ltd. The International Federation of Master Spinners & Manufacturers 
Associations is represented by Joseph Wild and Cecil Hilton. M. Pierre 
Du Pasquier represents the Syndicat du Oommerce des Cotons from Havre. 

American delegates attending the conference include 8S. W. Harris, 
Norfolk, Va.; I. Weil, Montgomery, Ala.; Eustace Taylor, Galveston, 
Texs; W. J. Neale, Waco, Texas; Theo. Marcus, Dallas,.Texas; D. R. 
Coker, Hartsville, So. Caro.; W. H. Sprunt, Wilmington, No. Caro.; 
Geo. M. Shutt, President of the New York Cotton Exchange; E. 8. Butler 
President of the New Orleans Cotton Exchange; C. W. Butler, Memphis 
Tenn.; Richard T. Harriss, New York City; Major Samuel Hubbard 
Jr., New York Cotton Exchange; C. B. Howard, American Ootton Growers 
Exchange, Atlanta, Ga.; E. B. Norman, New Orleans Ootton Exchange; 
H. M. Rankin, New Orleans Cotton Exchange; M. P. Rivers, Savannah 
Cotton Exchange; Walter S. Thomson, Philadelphia; George Willman, 
Dallas Cotton Exchange, and L. 8S. Bache, New York Oity. 


Announcement of the intention to confer further on the 
18th inst. was made as follows on the 12th inst. following 
the conclusion of that day’s deliberations: 

The International Cotton Conference, composed of representatives 
of Liverpool, Havre and other Continental cotton exchanges, together 
with representatives of the American cotton trade and of the Department 


of Agriculture, has adjourned until Monday, June 18, after two days’ 
deliberation on the United States Cotton Standards Act, which goes into 





opinion with the Court’s decision in the child labor case. | 


His statement follows: 


Labor maintained at the outset that the Kansas law was in violation of the 
(Constitution, because it imposed compulsory labor. In spite of the propa- 
ganda of a host of self-appointed evangelists of ‘‘industrial peace’’ who saw in 
the Kansas law either an end to labor's struggle upward or a Utopia estab- 
lished by law, labor maintained its position as the one great force in the coun- 
try holding fast to the teaets of democracy and the truth that is in the Con- 
stitution. On this point the reasoning of the court fully sustained labor. 

Kansas once again is headed toward freedom. Governor Allen, who has 
just returned from Europe, will be sorely disappointed, but except for some 
corporations he will be almost alone in his sorrow. 

While the decision of the Supreme Court applies oaly to a limited extent, 
it will nevertheless serve to so restrict the activities and work of the Kansas 
court as to make that court practically inoperative. 

It is not easy to know exactly what is in the mind of the Supreme Court in 
connection with this decision, and perhaps the Supreme Court does not in- 
tend that it shall be easy. Quite clearly, however, the doctrine of laissez 
faire is to govern industrial relations over at least a portion of the field. 

There is to be neither price-fixing nor wage-fixing in connection with the 
butcher, the baker, the tailor, the wood-chopper, the mining operator nor the 
miner. Weare left to wonder what is to be the case with other industries. 

We learn from the decision that one does not devote property or business 
to the public use or clothe it with public interest ‘merely because one makes 
commodities for and sells fo the public in the common callings of which 
those above mentioned are instances.”’ 

Labor is glad to see the Kansas court fall by the wayside. Labor knew 
long before that court was established that such an institution could neither 
function satisfactorily nor long survive. 

If it is permissible to regard the reasoning of the court as an indication 
of a tendency to lift the hand of politics and political influence from the indus- 
trial world, we may express some measure of satisfaction. The difficulty, 
however, is that it is difficult to divorce this most recent opinion from the 
opinion in the child labor case, after which there is uo other conclusion to be 
reached except that anything is withia the realm of possibilities where Su- 
preme Court decisions are concerned. 

The public may expect anything, and if there is a progressive result occa- 
sionally it is quite as likely to be by accident as by desiga. 

I wonder whether Governor Allen would now care to resume the debate 
we had on the Kansas Court? 





effect Aug. 1. 

“It is hoped by all that a satisfactory solution of the difficulties con- 
sidered has been attained. The main question under discussion was the 
adoption of universal standards, which standards the European delegates 
have agreed to recommend for adoption by the various foreign exchanges. 

“The result of the deliberations of the conference is being cabled to the 
various foreign exchanges, ald it is hoped that within a few days con- 
firmatio. of what has been agreed to at the conference will be received.”’ 


The “Journal of Commerce” in a Washington dispateh on 
the 14th inst. stated that the possibility of immediate accep- 
tance of American cotton standards by European exchanges 
was removed with the announcement of the proposed return 
to Europe of the Liverpool delegates. This dispatch added: 


The announcement came somewhat as a surprise, because the foreign 
representatives had gained the concession from the Department of Agricul- 
ture of having Liverpool standards serve as final in matters of arbitration, in 
return for accepting the American standards on export shipments. During 
the conference at Washington, it is said that the personal exchanges of views 
resulted in clearing away many misconceptions that previously prevailed, 
and the hope was expressed that when the delegates communicate these 
facts and their impressions to the members the Liverpool association 
will acquiesce in use of the American standards. 


The week’s conference had been referred to in our Issue 
of a week ago, page 2594. During the latter part of last 
month a group of the leading cotton exporters of the United 
States conferred with the United States Department of Agri- 


} culture at the invitation of the Secretary of Agriculture as to 


the effect of the new Cotton Standards Act upon the export 
cotton trade, and worked out with the approval of the Secre- 
tary of Agriculture the following statement on this subject, 
made public May 29: 
| The United States Cotton Standards Act will become effective on Aug. ! 
1923. It requires in inter-State and foreign commerce the observance of 
the official cotton standards of the United States in all transactions based 
on standards, and prohibits the use of any other standards of classification. 
The group unanimously approved the desirability of world-wide agree- 
B.. upon uniform cotton standards and endorsed the present official 
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cotton standards of the 
cotton trade. 

Because of the fact that a large part of the export business in this country 
in cotton has been based on Liverpool and other foreign standards of 
classification, which are somewhat different in terminology and meaning 
from the official cotton standards of the United States, many foreign buyers 
of our cotton are not thoroughly familiar with the American standards and 
must be informed as to their meaning and application. It was the view 
of the exporters that it may be necessary, during the coming crop season, 
for American exporters to define our standards in terms of their equivalents 
in Liverpool and other recognized foreign standards and to guarantee that 
shipments on American standards shall equal the specified foreign equiva- 
lents. 

Therefore, assuming that the Liverpool) and other foreign associations 
will promptly agree upon universal standards, the Department sees no 
objection to this practice for a reasonable period of transition, certainly not 
beyond the coming crop year, in order to facilitate compliance with the 
new law. 

The following representatives of the 
in the conferences: 
©. W. Butler, C. W. 
W. L. Clayton, Anderson, Clayton & Co., 

Texas Cotton Association. 
J. W. Evans, J. W. Evans & Co., 
Cotton Association. 
Richard T. Harriss, Harriss, Irby & Vose, New York Cotton Exchange. 
C. B. Howard, Sales Mer., American Cottoa Growers Exchange, Atlanta. 
Major Samuel Hubbard, Jr., Hubbard Bros. & Co., N. Y. Cotton Exchange. 
J. L. Jones, Godwin, Jones Co., Houston Cotton Exchange, Texas Cotton 
Association . 
E. B. Norman, E. B. Norman & Co., New Orleans Cotton Exchange. 
E. W. Porter, Porter, Weaver & Co., Memphis Cotton Exchange. 
H. M. Rankin, Newberger, Rankin & Cc o., New Orleans Cotton Exchange. 
M. P. Rivers, Geo. H. McFadden & Bros.. Savannoh Cotton Exchange. 
Walter 8. Thomson, Philadelphia. 
Geo. Willman, W. M. Hannay & Co., 
Cotton Association. 


. 


United States as satisfactory to the American 


American cotton trade participated 


Butler & Co., Memphis Cotton Exchange. 
Houston Cotton Exchange, 


Houston Cotton Exchange, Texas 


Dallas Cotton Exchange, Texas 








Census Report on Cotton Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 
Under date of June 14 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of May 1922 and 1923 and the ten 
months ending with May. Cotton consumed amounted to 
620,965 bales of lint and 54,728 of linters, compared with 
495 337 of lint and 56,067 of linters in May last year, and 
577,396 of lint and 52,192 of linters in April this year, the 
Bureau announced. The statistics of cotton in this report 
are given in running bales, counting round as half bales, ex- 
cept foreign bales, which are in equivalent 500-lb. bales. 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 


OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 
(lAnters Not Incl ded.) 








Cotton on Hand 
May 31 (Bales)— 


In In Public 
Consuming| Storage and 
Establish-| at Com- 
menis.x | presses .x 


*1,579,606 35,390,137 
2,553,451 31,641,141 
1,255,036 16,089,463 
2,053,746 15,518,365 

324,570 19,300,674 
505,705 16,122,776 


| 
| Cotton Consumed 
| (Bales) During— 








Ten 
Months 
, ending 
May 31. 
*620, 965 *5 660, 969 *1,621,290 
| 4/94 2,600 1,420,428 
3,589,377; 890,128 
| 3,088,120 685,123 
| 2,071,592 731,162 
4,480 735,305) 


Year 











1923 
1922) 





United States 

United States. _..-.. 
Cotton growing States 19 3| 
Cotton growing States 19 2) 
All other States... . —~ | 1923) 
All other States-.....'1922' 


x Stated in bales. 

* Includes 29,197 Egyptian, 8,348 other foreign, 4,550 American-Egyptian and 
370 sea island consumed; 99,592 Egyptian, 32,243 other foreign, 14,450 American- 
Egyptian and 3,105 sea island in consuming establishments, and 70,973 Egyptian, 
22,757 other foreign, 21,679 American-Egyptian and 4,153 sea isiand in public 
storage. Ten nonths’ consumption, 221,750 Egyptian, 66,609 otber foreign, 
58,189 American-Egyptian and 5,476 sea island. 

Linters not included above were 54,728 bales consumed during May 1923 and 
56,067 bales in 1922; 163,892 bales on hand in consuming establishments on May 31 
1923 and 159 ,604 bales in 1922, and 47,583 bales in public storage and at compresses 
in 1923 and 94,276 bales in 1922. Linters consumed during the ten months ending 
May 31 amounted to 543,344 bales in 1923 and 525,714 bales in 1922. 
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IMPORTS AND EXPORTS OF COTTON AND LINTERS. 


Imports of Foreign Cotion During (500-1). bales) 
May. {10 Months end.May 31 

1923. | 1923. 1922. 
14,034 318,473 221,428 
722 


3,012 
523 








Country of Production. 











5,623 
23,593 


19,733 
449,070 











14,320. 





Exports of Domestic Cotton and Linters During 
(Running Bales)— 


10 Months end.May 31 
1923. | 1922. 
1,241,748} 1,519,052 








1922, 


186,812 
52.236 
33.084 

113.957 
42'985 
17.096 734.56 
17.961} 23/227] 225'9 275.445 

160,368! 469,397: 4,477,707] 5.451.800 


include 2,818 bales of linters exported during May in 1923 and 12,061 
bales ta 1689 ame 95.57% Bases er Ate ten mews ending May 31 in 1923 and 110,249 
bales in 1922. The distribution for May 1923 follows: United Kingdom, none; 
France, 317; Germany, 1,711; other Europe, 584; Italy, none; other countries, 206, 
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Gov. McLeod of South Carolina Designated Last 
Sunday as Day of Fasting and Prayer To 
Invoke Deliverance from Boll Weevil. 

The people of South Carolina were called upon on June 7 
by Gov. McLeod of that State to unite on Sunday last in 
imploring divine aid in the campaign against the boll weevil. 
Declaring his belief that the cotton pest and other evils had 
been sent ‘‘as a judgment on our people,’’ not only for their 
sins, but as a means to bringing them back to Him, the 
Governor issued a proclamation designating June 10 as a 
day of fasting and prayer to God “‘for deliverance from the 
ravages of the boll weevil, in such a way or ways as may 
seem wise to Him, either by direct supernatural intervention 
or through the workings of natural causes which are under 
His control.’’ The Governor’s action, it is stated, was sug- 
gested to him by resolutions adopted by the Black River 
Salem Church and a number of organizations. 
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National Wheat Confertnns at Cideces Next Week. 


Gov. Preus of Minnesota has made public an outline of 
the program of the National Wheat Conference which, as 
announced in these columns June 2 (page 2473) is to be held 
at Chicago the coming week, June 19 and 20. Gov. Preus 
is Chairman of the Committee on Call, which also includes 
in its membership Governors Small of Illinois, Davis of 
Kansas, Hyde of Missouri, Nestos of North Dakota, Donahey 
of Ohio, Walton of Oklahoma; Senator Capper, Kansas; 
Royal S. Copeland, Senator-elect, New York; Charles 8S. 
Barrett, President National Farmers’ Union; O. E. Bradfute, 
President American Farm Bureau Federation; 8. J. Lowell, 
Master National Grange; George E. Chamberlain, United 
States Shipping Board, and Aaron Sapiro, counsel in agri- 
cultural economics. Among the speakers will be O. E. 
Bradfute, President American Farm Bureau Federation, 
“The Wheat Problem from the Farm Organization View- 
point’; Alexander Legge, President International Harvester 
Co., “The Inequalities of Compensation’’; Senator Capper 
of Kansas, ‘“The Public and Agricultural Problems’’; Samuel 
Gompers, President American Federation of Labor, ‘Farm 
Purchasing Power: Its Effect on Industrial Employment”; 
Senator-elect Copeland of New York, ‘The Place of Wheat 
in the National Diet’’; F. Edson White, President Armour & 
Co., ‘Wheat and Animal Industry”; Dr. Alonzo E. Taylor, 
Director Food Research Institute, Stanford University, 
“European Situation as Affecting Agricultural Exports’’; 
Carl Williams, President Oklahoma Cotton Growers’ ‘‘Co- 
operation and Co-ordination,’”’ &c. In indicating the purpose 


of the Conference, Gov. Preus said: 

The purpose of the conference is to bring to bear upon the wheat problem 
the best judgment of all who are interested in w* eat from iis production up 
through many processes to its consumption. Telegrams and letters received 
from all parts of the United States indicate that the conference will be 
attended by delegates representing farm and industrial activities, who are 
interested in the great economic questions of the day. 


The Minnesota Bankers’ Association on June 7 indicated 
its approval of the wheat conference in deciding te send a 
delegate to represent it at the Conference 
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Government to Finance Australian Wheat. 
A Melbourne cablegram, June 15, to the New York News 
Bureau from the Central News said: 


The Federal Government has agreed to finance a voluntary wheat poo 
beginning with the next harvest and to guarantee the mem bers 3s. a bushel 








Resignation of A. D. Lasker as Chairman of 
United States Shipping Board. 

In a letter to Presideent Harding, made public June 10, 
announcing his retirement as Chairman of the United States 
Shipping Board, Albert D. Lasker gives a report on the ac- 
complishments of the Board during the two years of his 
chairmanship. Among the achievements Mr. Lasker men- 
tions are the settlement at twelve cents on the dollar of 
claims aggregating $200,000,000; the bringing of the Emer- 
gency Fleet Corporation out of chaos into an economic, effi- 
cient and distinct entity; the reduction of its deficiency from 
$16,000,000 a month to $4,000,000 a month; the development 
of commerce through the operation of American ships and 
the disposal of surplus real estate and materials. At the end 
of the current fiscal year the Shipping Board will have on 
deposit in the Treasury, Mr. Lasker states, $125,000,000, as 
against a total cash reserve of $4,000,000 it had when Mr. 
Lasker took office. After reviewing the administrative work 
accomplished, Mr. Lasker makes recommendations concern- 
ing the proposed Government operation of America’s mer- 
chant marine in the event the pending negotiations for the 
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sale of the fleet to private American individuals and firms 


are not successful. Chairman Lasker’s letter follows: 
Dear Mr. President: 


When in June 1921 you asked me to accept the chairmanship of the United 
States Shipping Board I protested my lack of knowledge of the technicalities 
of merchant marine administration, but since you had shown such signal 
confidence in me I pledged myself to assume for two years what was, as obvi- 
ously then as now, a gigantic task of salvage and organization. 

In tendering me this office you were under no illusions as to the stark 
hopelessness which, to many, the situation presented. You spoke of “the 
mess so great and so unbelievable’ ; but you did not fail to inspire me with 
your own confidence that a way would be found to bring order and progress 
out of the chaos that awaited you in this department when you assumed the 
Presidency. With this faith I undertook to give the best that was in me to 
the solution of an abnormal] financial and business problem, and also before 
the end of my term to lay before you a policy which I hoped would prove the 
basis of a permanent merchant marine. 


A.Gigantic Commercial Enterprise. 

On that day the investment of public funds by the Shipping Board was 
thrice that of any commercial enterprise in history. Its operations had been 
extended in futile endeavor over every sea and to every world port. It wasa 
war-time effort, justifiable and praiseworthy in its motives, but having been 
conceived in a great world crisis, it was doomed to the disaster which awaited 
any attempt to create a maritime power by compressing into months the 
natural growth of generations. 


Losses $16,000,000 a Month. 


The administration of the fleet was not remotely competent. Shipping 
Board boats had lost the confidence of American exporters, and competitors 
stressed the inadequacy of the service as effective arguments against its use 
either by American or foreign shippers. The reasons for this failure were 
neither obscure nor unnatural. From America’s meagre merchant marine, 
as it existed before the war, it had been possible to recruit relatively only a 
few men competent to operate ships, and upon the conclusion of hostilities 
most of these men, more or less precipitately, returned to private life. The 
deficits in operation were averaging $16,000,000 a month. Although hun- 
dreds upon hundreds of accountants on the Board’s pay roll were unable to 
comprehend why they had been retained, no accounting system worthy of the 
name existed. The smallest private business could have boasted a more ac- 
curate contro] of its affairs. A residuum of some $150,000,000 of war 
claims, of which no adequate record existed, remained to be settled, and the 
organization which might have been cognizant of the data relating to these 
claims had been scattered. 


Millions in Disputed Accounis Settled. 


Thousands of disputed accounts for ship operations, not including claims 


—some of them involving millions of dollars—remained in controversy, with 

quite inadequate accounting records of their history. When proper account- 

ing methods were introduced, large accounts were found outstanding that had 

never been recorded. Securities of all sorts which had been received from the 

sale of Shipping Board properties were found in many instances to be loosely 

oe and general carelessness existed in connection with the assets and lia- 
ilities. 

These open accounts are now adjusted, securities have been properly ex- 
changed or negotiated, and many of them disposed of. At the end of this 
fiscal year from liquidation alone the Shipping Board will have on deposit 
in the Treasury, either in the Construction Loan Fund or for covering into 
the general fund, $125,000,000, as against the fact the day I assumed office 
that the total cash reserve of the Shipping Board was $4,000,000. 

Taking the Inventory. 

The Shipping Board possessed, among other things, entire villages built 
for the workmen during the war, railroads and street car systems that had 
been constructed for the transportation of the workmen. Among the assets 
of the Shipping Board were large shipyards, such as Hog Island, for which 
we had no peace-time needs and which of necessity had to be dismantled; dry 
docks which it could not use; and surplus material, scattered over the entire 
country at over four hundred points, running into millions of items. 

No accurate inventory existed of these varied and scattered assets. The 
first thing the present Board did after assuming office was to have an inven- 
tory made and create a sales organization for the disposal of these surplus 
properties. That organization, created two years ago, has now been com- 
pletely disbanded, for, with very small exceptions, the surplus property has 
all been sold. 

One of the problems the new Board had to solve and which at first seemed 
unsolvable was the situation as regards 56 shipping companies who had 
bought 184 ships, aggregating 907,241 deadweight tons, exclusive of tugs and 
barges, from the Board at war-time prices, on which they had made compar- 
atively small payments, the Board holding mortgage notes for the balance due. 
and who found themselves bankrupt or facing bankruptcy by an 80% decline 
in the value of their ships. It took months of study to work out a settlement 
program that would be fair to all, resulting in the saving of 40 of these con- 
cerns, who thereby have been preserved for the American flag. I will not 
here dwell on the problem of the disposal of 285 wooden ships which cost 
over $300,000,000 to build and which had no peace-time value. 


Settlement of Claims. 


With this brief glimpse of the problems which confronted us, I may with 
some satisfaction report to you the results of the past two years. Now, the 
most complete and accurate accounting system in the Government service 
exists in the United States Shipping Board, and, as the Director of the Budget 
has recently stated, the Shipping Board is the only Governmental agency with 
a monthly trial balance. By June 30 we will have practically settled, at less 
than twelve cents on the dollar, claims involving cash and materials amount- 
ing to the full $150,000,000. There remains unliquidated a negligible amount 


representing claims which in the opinion of the Board must be forced into 
the courts. 


Fleet Corporation an Efficient Entity. 

The Emergency Fleet Corporation, largely by reason of the resolute atti- 
tude of my fellow-members of the Shipping Board, has emerged an economic, 
efficient and distinct entity, charged with the commercial operation of the 
ships in so far as is possible under existent conditions. Although the history 
of merchant shipping for decades has presented no more ruinous period for 
merchant owners than the years since the armistice, the deficit of $16,000,- 
000 a month which existed in a time of tonnage scarcity has been cut during 
the agen life under your Administration to an average of $4,000,000 a 
month. 

The operations of the Emergency Fleet Corporation under the supervision 
of the Shipping Board, while not financially profitable, have won back the 
confidence of world shippers and have provided with nearly two score freight 
lines under the American flag an efficient service on every ocean trade route. 
American exporters have been protected against discriminatory freight rates 
of foreign-owned bottoms and have been assured of continuous communica- 








| 


tion between our shores and our actual and potential customers. All of the 
advantage and stimulus that can accrue to the foreign trade of a nation 
through the possession of its own ocean carriers have been placed in the hands 
of the American exporter, and a service has been given which is at least 
comparable with that of any other merchant marine. 

Shipping Board Vessels Increasing Trade. 

Shipping Board passenger and freight facilities have brought the United 
States six days closer to South America than it was before, and are advancing, 
perhaps in greater measure than any other factor, the realization of that 
Pan-Americanism which is one of the cardinal aims of American policy and 
statesmanship. Through the splendid lines operated by the Government from 
Seattle and San Francisco we enjoy rapidly expanding trade relations with 
the Orient. With the entry of the Leviathan into service and the completion 
of other plans of the Board, we will make more rapid progress in the north 
Atlantic where competition is keenest and where, because those with whom 
we trade have already extensive shipping facilities, we have not as yet made 
the gains that we have been able to secure in other routes. 


America’s Merchant Marine Policy. 

Thus briefly I sketch the administrative results of the Shipping Board 
during the past two years. My second commitment was that I would en- 
deavor before leaving office to lay before you a‘policy which might prove the 
basis of a permanent merchant marine. 

The costs of physical operation of American merchant ships are from 10 to 
15% higher than the similar costs of competitive foreign vessels This dis- 
advantage arises both from legislative requirements and restrictions, and 
from higher capital charges, which in the main have their genesis in com- 
mendable causes—better wages and better conditions of American labor. 
These had been sufficient, however, to confine the pre-war American mer- 
chant marine largely to those waters from which foreign competition is by 
law excluded——the coastal trade. Outside of tanker, sugar, fruit and similar 
fleets which came into existence as the complement of American industries, 
and which are not ocean carriers in the general sense, our overseas merchant 
marine was, and is, apart from the fleet of the Shipping Board, inconsider- 
able. Private capital has not entered the carrying trade to-day for the same 
reason that existed prior to 1914—the higher operating charge of American 
ships. In these circumstances the effort was made to secure from Congress 
a measure for direct and indirect aid to our merchant marine, and I firmly 
believe that the enactment of that bill would have brought about the profit- 
able transfer of the Government ships to private ownership, and the assur- 
ance of our economic independence in ocean transportation. 


Disadvantages of Government Ownership. 


The apparent alternative is to go the full length of direct Government op- 
eration. My recommendation of this course would be only as an alternative. 
My conviction is that there are inherent in any form of Government owner- 
ship of a merchant marine marked disadvantages as compared with private 
ownership which cannot be overcome, and this opinion has been emphasized 
every day of my tenure of office. Before entering upon a final commitment 
to a policy of direct Government operation of the ships, in order to ascertain 
if private American capital be interested in their acquisition, the Board has 
within the past few weeks advertised its established lines for sale. A few 
of these may be sold through negotiations that have been started, but devel- 
opments thus far indicate that by reason of the higher operating cost to 
which I have already alluded, most of the bids will be inadequate, and in the 
main the Government will be forced to maintain in some way the routes now 
being operated at its expense; under these circumstances, and these circum- 
stances only, is the Government warranted in assuming the task of direct 
operation. 


A Merchant Marine Indispensable. 


Under such circumstances the justification will be ample, for the benefits 
arising from the national operation of such a merchant marine are public 
benefits which the investment of private capital could not be expected to 
provide. Chief among these are the guarantee of an adequate merchant ma- 
rine under the American flag available in case of war, and the protection of 
American trade from discriminatory freight charges, for only in the poses- 
sion of a merchant marine is the trade of a country secure from a freight dis- 
advantage being imposed by its competitors. 

- If Government Operates, it Should Completely Control. 

When I came into office the ships were being operated by the Government 
through private agents, a vicious system, which, however, with its evil 
features as far as possible eliminated, I continued in the view that in the 
event of the passage of the subsidy bill it would provide an avenue for the 
disposal of the ships. Under this system the private operators controlled the 
terminal facilities and the trade names of the routes, although the cost of 
these was borne by the Government. Thus the Government’s position as a 
potential vendor of the ships was impaired by the fact that the terminal fa- 
cilities and good-will of its lines were in hands other than its own. 


Eighteen New Corporations Recommended. 


With the experience of this situation in mind, I now recommend, in the 
event of failure to secure from private owners an adequate price for the ships, 
the creation by the Fleet Corporation of twelve to eighteen subsidiary cor- 
porations, in which will be consolidated the existing freight lines. In the 
event of the adoption of this plan, these corporations will have the Fleet 
Corporation as the parent body controlling the general policies of its sub- 
sidiaries and the responsibility for their operation resting in the. separate 
entities. The subsidiary corporations will control the good-will and términal 
facilities of their respective routes, and will thus possess assets of steadily 
increasing value, the property of the Government. Government operation 
should always be with a view to ultimate sale to private owners. In this 
light, while of course the officers and most of the directors of the subsidiary 
corporations should be practical shipping men who devote all their time to 
the enterprise, there should be invited on the respective boards in each lo- 
eality citizens of eminence who would thus give a local interest to each un- 
dertaking. The twelve to eighteen routes indicated will require, to begin 
with, about 250 ships, replacing almost 400 ships now in these services, and 
these 250 ships will represent approximately 2,000,000 deadweight tons. 


World Shipping Unsettled. 


After allotting these 250 bottoms for this service, we will still have on 
hand a little more than twelve hundred surplus steel ships. The first com- 
prehensive survey to be made of the fleet is now practically completed, and 
it will undoubtedly prove that several hundred of these vessels, built for war 
purposes, are inoperable under peace conditions. 

Until the disposal of this tonnage is settled, the world’s shippte industry 
will be disturbed, and the worst effects of this disturbance will be felt by 
our own marine interests. We should, therefore, at once accept the inevitable 
and break up these unfits. Of the nine hundred to one thousand remaining, 
I recommend that approximately two hundred, representing approximately 
1,750,000 deadweight tons, be selected as a reserve to be employed in highly 
competitive routes if, and when, foreign owners actively oppose the expansion 
of our marine activities. The ships required for the operation of the twelve 
to eighteen corporations mentioned, together with the reserve I have just 
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indicated and supplemented by our coastwise carrying capacity of 3,700,000 
deadweight tons already in existence, would provide this country with an 
aggregate merchant marine of approximately 7,500,000 deadweight tons, a 
nucleus for a balanced merchant marine, for service in peace and war, and 
would place it in the second position among the maritime Powers. 


Diesel Engines Recommended. 


An intensive study, based upon practical tests, of the cost of physical op- 
eration of the highest type of oil-burning ships with similar ships propelled 
by Diesel engines has demonstrated an advantage of roughly 25% in favor of 
the latter. It is my recommendation that from the steamships which I have 
characterized as a reserve, a given number be refitted with Diesel engines, and 
that these vessels be placed in commission in the service of the eighteen 
operating companies recommended to be established under the Emergency 
Fleet Corporation. Hf the estimates of the economies which may be effected 
through the conversion of these vessels are realized, the resultant saving will 
more than compensate for the disadvantage in physical operating costs under 
which our ships now labor. Indeed, with the early completion of this pro- 
gram, supremacy in the economic physical operation of ocean freight carriers 
might well pass from foreign fleets to our own merchant marine, for the rea- 
son that we would then possess such superiority in Diese] tonnage that in 
spite of existing handicaps our carrying trade would be firmly established 
before our example could be followed by others. 


Construction Loans. 

No further appropriation will be necessary if Congress will permit the use 
for this purpose of the Board’s Construction Loan Fund, the effect of which 
will be such economies in operation as to permit of the restoration of the 
capital within a relatively brief period. 

There remains to be dealt with nine hundred to one thausand ships for 
which we have no present employment, and the existence of which acts as a 
depressant upon the merchant marine of the world, and most of all upon our 
own. I therefore recommend the sale of these ships at the best prices obtain- 
able, not only to private American owners but to foreign owners. It is the 
nation like ourselves which is seeking to promote an overseas merchant 
marine that desires most of all stabilized conditions, and these conditions can 
only be brought about by the elimination of this surplus tonnage. For this 
reason I recommend that the Board be authorized to scrap all of these ships 
for which it is unable to find a purchaser at home or abroad. 

The two years’ period which I undertook to serve having expired, I now 
tender you my formal] resignation, effective June 12. In doing so I must express 
my appreciation of the splendid spirit which you have constantly given the 
soard, of your self-sacrifice of larger personal interests in our behalf, and 
of your vision of an American merchant marine which never failed to inspire 
and sustain us, and which alone has brought order and progress out of chaos. 

The privilege of having served under you will always be the great honor of 
my life. 

Respectfully, 
ALBERT D. LASKER. 


It was announced on the 11th inst. that Mr. Lasker, at the 
request of his successor, Edward P. Farley, had decided to 
continue in the Chairmanship another week beyond the date 
fixed in his above letter, namely the 12th inst., or until the 
19th inst. : 








New York Pressmen Denied Strike Sanction in Event 
of Failure of Arbitration. 


A request that the board of directors of the International 


Printing Pressmen’s and Assistants’ Union sanction a strike | 


of New York pressmen in the event of the failure of the 
adjustment of questions raised by members of New York 
Newspaper Web Printing Pressmen’s Union No. 25 was 
denied on June 13. George L. Berry, President of the 
International Union, in advices to this effect to David Simons 
President of No. 25, stated that “the necessity for further 
consideration of strike sanction or strike action is removed, 
since the parties in dispute have agreed to arbitrate their 
differences”. President Berry’s letter was given as follows 
in the New York “Times” of the 14th inst.: 
June 13 1923. 
Mr. David Simons. President of New York Newspaper Web Printing Press- 
men’s Union 25: 

My Dear Sir and Brother: In compliance with the request officially 
transmitted to the Board of Directors of the International Printing Pressmen 
& Assistants’ Union of North America by you and your committee, wherein 
strike sanction was requested, permit me to advise that the Board has 
ee the undersigned to advise you of their decision, which is as 
ollows: 

“The Board of Directors of the International Printing Pressmen & 
Assistants’ Union of North America have given careful consideration to 
the request made by the officers of the New York Newspaper Web Printing 
Pressmen’s Union No. 25 for strike sanction, and we have been advised 
that the basis for the request was the desire of the local union to enforce 
the award, contract and decisions of Judges Manton and Hand. 

‘We were also advised of the existence of a provision in the decision 
and contract of Judge Manton which provided a means for the settlement 
of disputes arising between the union making the application and the 
Publishers’ Association of New York City. We have likewise learned from 
President David Simons and the committee representing the loca] union 
that they were willing to settle their differences in accordance with the 
provision in the Manton award referred to, and were willing to proceed 
to the final determination of such differences provided the Publishers’ 


Association of New York City would agree to the selection of a fair and 
disinterested person as arbitrator. 


Procedure of the Directors. 


“With the foregoing information given to the Board of Directors by 
President Sjmons and the committee of the local union, correspondence 
was taken up with the Publishers’ Association of New York City with a 
view of asceriaining their position, and under date of June 12 we advised 
the publishers that President Simons and the committee of the local union 
had offered the following proposal: 

“They were willing to settle their disputes with the publishers in ac- 
cordance with the provisions of the contract if the Publishers’ Association 
would join with them in selecting a fair, unbiased and disinterested arbiter. 

“And definitely the Board of Directors asked the publishers to give 
agewer to the following proposition: | 








***Does the Publishers’ Association of New York Oity recognize the 
existence of the decisions. awards and contracts of Judges Manton and 
Hand. and will the Publishers’ Association of New York Oity agree with 
the position of President Simons and the committee of the local union 
to proceed to make operative the arbitration provisions of the Manton 
award and the contract by joining with the Local Union No. 25 in the 
selection of a fair and disinterested arLiter, who shall, immediately following 
his selection, undertake and render a decision upon all points in dispute? 

“The Publishers’ Association of New York City, in answer to the letter 
directed to their attention by the Board of Directors under date of June 
12, said: 

“ “The New York publishers recognize, and have always recognized, 
as binding the Manton award and contract, and the decisions made by 
Judges Hand and Lehman under it. They are now and have at all times 
been ready to proceed with all possible expedition to the settlement of any 
questions of its violation as provided in Section 12 of the Manton contract. 
They believe that they have performed, and are performing, on their 
part, all of the terms of those awards.’ 


“The Board of Directors decides that the answer of the publishers to 
the proposal of President Simons and the committee of the local union 
constitutes an acceptance of the proposal of President Simons and the 
committee of the local union. Therefore, the necessity for further con- 
sideration of strike sanction or strike action is removed, since the parties 
in dispute have agreed. ‘Therefore, the Board of Directors, for the reasons 
stated, refuses to grant strike sanction to New York Newspaper Web 
Printing Pressmen’s Union No. 25. 

“It is the opinion of the Board of Directors that the local committee 
of the New York Newspaper Web Printing Pressmen’s Union No. 25 
should immediately make arrangements to meet with the committee 
of the Publishers’ Association of New York City for the purpose of settle- 


_ment of all pending disputes, by conciliation if possible; and if not, the 


committee of the local union should immediately indicate to the Publishers’ 
Association their willingness to proceed in the selection of a fair and dis- 
interested arbitrator, in order to reach a definite conclusion with all possible 
speed. The Board of Directors also holds that since this matter has been 
officially brought to their attention, they now feel that they have at least 
tacitly become a part of the local contract award and decisions operative 
between the New York Newspaper Web Printing Pressmen’s Union No. 25 
and the Publishers’ Association of New York City. 

“The Board of Directors, upon their own initiative, inquired from the 
Publishers’ Association of New York City, in their letter to that body under 
date of June 12, as to the position of the Publishers’ Association with 
respect to the renewal of negotiations of a contract to take the place, upon 
a date mutually agreed to, of the now existing award, contract and deci- 


sions of Judges Manton and Hand. 


“Answering the board's inquiry, the Publishers’ Association of New 


| York City said: 





es 





‘**l am instructed to confirm what the publishers’ committee has stated 
to the international and local union officials both verbally and in writing, 
that it is their desire to continue relations with the union after our pres- 
ent contract expires, and to employ none but union pressmen; to reach a 
new agreement by conciliation and negotiation, if possible, and to submit 
to arbitration any point upon which the two parties cannot agree, and to 
proceed at once with such negotiations as more fully stated in our letter 
of May 21 and accompanying memorandum of agreement, and our letter of 
June 7, copies of which are attached hereto.’ 


Local Settlement Urged. 


“The foregoing quotation from the publishers’ letter must be associated 
with their letter of June 7, wherein they requested certain guarantees, 
chief of which is presented in the requirement that in event of failure to 
conciliate all differences, then the point or points unsettled should be 
arbitrated. This being the definite position of the publishers, it would 
seem that the thing of first importance upon the part of the local union 
would be to again give serious thought to either the acceptance of the 
publishers’ proposal, or to authorize some authoritative committee to 
immediately undertake the negotiation of a contract. 

‘The board of directors is of the opinion that the present difficulties 
must be met by the local union without delay. The international union 


| through its representatives cannot proceed into negotiations until they 


have received full and complete authority and without reservation from the 
local union; and it is likewise apparent that the local union through its 
representatives cannot proceed, since the local union has not yet granted 
authority to its local representatives to arbitrate in the event arbitration 
might be found necessary after negotiations have been taken up. 

‘‘In order that there may be no misunderstanding with respect to any 
detail of this matter, the board of directors has transmitted to the Executive 
Secretary of the Publishers’ Association of New York City, Lester L. Jones, 
a copy of this decision and suggestion.”’ 

The foregoing decision of the board, I hope, will be given the widest pub- 
licity, and that every member of the organization will be put in possession 
of a copy, so that they, as well as the officers of the local union, will under- 
stand fully the board's conclusions and the reasons that have actuated 
them in rendering this decision. With kind regards, I am, 

Yours fraternally, 
GEORGE L. BERRY, President. 


In printing the above, the ‘‘Times’’ quoted Mr. Simons 
as saying: 

‘‘As far as a new agreement is concerned, we favor conciliation as man to 
man rather than arbitration by an impractical outsider who does not 
understand the industry. As an instance of the failure of arbitration I 
can cite a minor case, that of a man, discharged for incompetency after 
eighteen years of service. For three months we have been unable to agree 
on an arbiter to handle this matter. 

‘There can be no agreement, however, until the 6-hour night, the 38-hour 
week for night workers and the 45-hour week for day workers are restored. 

‘*Every important decision in future negotiations will have to be approved 
by the majority vote of the union. The membership has full authority and 
no one else will decide what the men want. ~~ 

‘The willingness of the publishers to arbitrate disputes under the Manton 
award will help to clear the situation. We are willing for an outside 
arbitrator to decide our claims for compensation in disputes arising under 
the Manton award. If we are right in our claims, we expect back wages 
due to our members for extra work amounting to $500,000 in the last 
fifteen months. 

‘‘We are also willing to begin conciliation immediately for a new contract 
to become effective as soon as possible or on Sept. 1, when the Manton 
decision will terminate."’ 

A meeting of the New York union is scheduled for next Monday night at 
Beethoven Hall, 210 Fifth Street. 


The resolution in which members of Union No. 25 author- 


‘jzed their officers to serve notice on the publishers of the 
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New York newspapers that the union members would be 
withdrawn from the newspaper plants, subject to the sanction 
of the international officers, unless a settlement of questions 
raised by them is reached, was adopted at a meeting in this 
city last Sunday (June 10), it was learned from the New 
5 é . ° . éé ° ** 
York ‘Times.’ In its issue of June 13 the ‘Times’ pub- 
lished correspondence which had been given out in the 
matter, saying: 

Correspondence between Lester L. Jones, Executive Representative of the 
Publishers’ Association of New York, and George L. Berry, President of the 
International Pressmen’s and Assistants’ Union, with regard to the action 
taken last Sunday afternoon by Newspaper Web Pressmen’s Union Local 25 
in adopting a proposal for ‘‘strike action’’ against the New York newspapers 
in the event of failure to settle questions raised by the pressmen regarding 
present conditions of employment, was made public last night by the publish- 
ers with the consent of President Berry and the international officers of the 
pressmen. In announcing his agreement to the publication Mr. Berry dic- 
tated to reporters this statement: 

“I have not the slightest objection, and approve of the publication of the 
answer of the Publishers’ Association of the letter addressed to them by me, 
which letter, directed to the attention ofthe Publishers’ Association, wasin 
accordance with the request of the President, David Simmons, and the com- 
mittee representing Web Pressmen’s Union No. 25. 

‘“While it would be improper for me to intimate what the position of the 
International Union’s Board will be upon the answer to the publishers, yet, 
for my part as President of the International Printing Pressmen’s and 
Assistants’ Union, I will say that the publishers’ answer is quite satisfactory 
and meets the issue clearly and frankly, and that in my judgment there is 


little, if any, differences between the parties in controversy that cannot be | 
speedily adjusted without resorting to further precipitation ofbelligerency | 


upon the part of any of those interested. ’ 
Here is the correspondence: 
Mr. Berry to Publishers. 


Mr. George L. Berry, President International Pressmen’s Union, 
New York City. 


Dear Mr. Berry—I am instructed to make a prompt reply as follows to | 
as —_ two questions asked in your courteous communication of this date: | 
‘irst 


— 


e New York publishers recognize, and have always recognized, 
as binding the Manton award and contract and the decisions made by 
Judges Hand and Lehman under it. 
been ready to proceed with all possible expedition to the settlement of any 
—— of its violation as provided in Section 12 of the Manton contract. 


hey believe that they have performed and are performing on their part all | 


the terms of those awards. 


Second—I am instructed to confirm what the publishers’ committee has | 
stated to the international and local union officials, both verbally and in | 
writing, that it is their desire to continue relations with the union after | 


our present contract expires, and to employ none but union pressmen; to 
reach a new agreement by conciliation and negotiation, if possible, and to 


submit to arbitration any — upon which the two parties cannot agree, 
and to proceed at once wit 


letter of June 7, copies of which are attached hereto. 

I am instructed to call the attention of the President and Board of Direc- 
tors of the International] Pressmen’s Union to the fact that the New York 
newspaper publishers have patiently borne unexampled violations of con- 


tract by the union members, and interference by union officials with the | agreement to these three broad principles, then presented to you in these 


orderly conduct of their pressrooms:; when such violations had become in- 


tolerable, the publishers on May 1 1922 posted in all pressrooms one week's | 
notice of the termination of all relations with the union unless such prac- | 


tices ceased. 
Thereafter the New York union promised reformation by posting in all 
pressrooms a notice reading in ny as follows: 
‘““New York Newspaper Web Printing Pressmen’s Union 25. 


fe ‘May 6 1922. 
‘‘Notice to Members: 

“Dear Sirs and Brothers— - . any orders issued by the foreman 
to which there is any objection on the part of the Chairman or any member 
must be complied with until such time as all points in dispute relative to 
the interpretation and application of the award are to be taken up and 
decided by the Standing Committee.’’ 

decision was the unanimous action of the Joint Special Committee 


appointed by the union. ec ar 
(Signed) DAVID SIMONS, President. 


This order by President Simons to the union brotherhood has been | were confirmed and established in the arbitration awa 


flagrantly violated in four newspaper pressrooms in the past week. 
vere truly you 


rs, j 
STER L. JONES, Executive Representative. | 


Mr. Berry’s Letter. 
INTERNATIONAL PRESSMEN’S UNION. 


June 12 1923. 
Lester L. Jones, Executive Representative, Publishers’ Association o 
New York City: 

Dear Mr. Jones:—The undersigned is addressing you upon instructions 
of the board of directors of the International Printing Pressmen’s and 
Assistants’ Union, and in compliance with the expressed request of Mr. 
David Simons, President of the New York Newspaper Web Pressmen’'s 
Union No. 25, and the Committee of Eight appoin by that union who 
are giving consideration to the subject of the relationship as between that 
union and the Publishers’ Association of New York City. 

At a specially called meeting of the New York Newspaper Web Printing 
Pressmen’s Union No. 25, held Sunday afternoon, June 10 1923, the rela- 
tionship as hetween the New York Newspaper Web Pressmen’s Union 
No. 25 and the Publishers’ Association of New York City was thoroughly 
discussed and a vote of the membership of the local union referred to above 
was taken upon three propositions, to wit: 

1. As to whether the representatives of the local union should be author- 
ized to proceed with negotiations with the publishers and, if conciliation 
failed, to arbitrate such point or points upon which the parties were unable 
to agree. 

2. As to whether the board of directors of the International Printing 
Pressmen’s and Assistants’ Union of North American should be authorized 
with full power to resume negotiations with the Publishers’ Association of 
New York City and consummate an agreement. * 

3. As to whether the local officials were to be authorized and instructed 
to withdraw the mem p from the newspapers of New York City by a 
strike action in the event of the failure to secure a settlement with the Pub- 
lishers’ ion and as between them and the New York Newspaper 
Web Printing Pressmen’s Union 25. 

The last proposition, and known as Proposition 3, was adopted by ap- 
any 83% of tne vote of the membership at the meeting referred to 
erein. : 

In compliance with the direction of the membership of Local Union No. 25 
herein referred to the officers of that local confe with the Board of Di- 
rectors of the International Printing Pressmen’s and Assistants’ Union of 
North America at 11 o’clock Monday, June 11, and formally presented to 
the pears the action of the local union referred to and requested strike 
sanction. 


Mr. 


Conference With Simons. 


The Board of Directors of the International Union named above dis- 
cussed fully and frankly the situation with the officers of the local union 
named hegein, and it was definitely stated by President Simons of the local 
union and concurred in by the committee that strike sanction was desired 
for the specific purpose of enforcing the decision of Judges Manton and 
Hand; President Simons and committee of local union holding that the 
Publishers’ Association of New York City had violated the awards of Judges 
Manton and Hand repeatedly, and had in effect abrogated these agree- 
ments. Upon the presentation of this statement the members of the Board 
of Directors inquired if the award did not contain the machinery necessary 
for the adjustment of utes. 

President Simons and committee of the local union answered by advising 
that there did not exist such machinery, but that it had broken down due 





They are now and have at all times | 


: z w rs, sh such furthe ussion be 
such negotiations, as more fully stated in our | * parity with you ould such further disc 


letter of May 21 and accompanying memorandum of agreement and our | 


- generally eager 
continue the pea f 
comparative living conditions warranted. Liberality characterized our 


_—or should govern—our relations with your local union. 


/ ment to accept the result. 
'the New York Union met and voted to accept its express terms and fulfill 











to the failure and the refusal of the Publishers’ Association of New York 
City to carry out the terms of the agreement, which proposed t 
of differences arising during the life of the ent. Following this 

‘tors of the International Union ref to 


statement, the Board of Directo erred 
herein inquired from President Simons and committee of the local union 
if they were willing to settle all pending disputes, or such other dispu 
may a during the life of the agreement, if the machinery p 
the settlement of disputes was made effective and operative. 
inquiry President Simons of local union advised that: 

“They were willing to settle their disputes with the publishers in accord- 
ance with the provisions of the contract if the Publishers’ Association would 
join with them in selecting a fair, unbiased and disinterested arbitrator."’ 


Two Questions Asked. 


Because of the definite statement of President Simons and the committee 
of the local union, as quoted above, the undersigned as stated herein was 
direc to communicate with the Publishers’ Association of New York 
City for the purpose of ascertaining their position on the proposal made 
4 President Simons and the committee of local union as quoted above. 

herefore, in concrete form the Board of Directors of tne International 
Union, in their own behalf and acting upon the request of the President and 
~~ committee of the local union named herein request an answer to the 
ollowing: 

1. Does the Publishers’ Association of New York City recognize th 
existence of the decisions, award and contracts of Judges Manton and Hand, 
and will the Publishers’ Association of New York City with the 
position of President Simons and the Committee of the local union to proceed 
to make operative the arbitration provisions of the Manton award and 
contract by joining with the Local Union No. 25 in the selection of a fair 
and disinterested arbiter who shall, immediately following his selection, 
undertake and render a decision upon all points in dispute? 

2. What is the position of the Publishers’ Association of New York City 
with respect to the renewal of negotiations of the contract to take the place, 
upon a date mutually agreed to, of the award, contract and decision as 
rendered by Judges Manton and Hand? ; 

You are advised that the Board of Directors of the International Union 
named herein have not rendered a decision am the request of the New 
York eit y= yd Web Printing Pressmen’s Union 25 for strike sanction 
a od will mare your Te ane expresses =i hope that it will be 

ransmit as sp y as possible. ery +3 u ours, 
GEORGE L. B 


RY, President. 
Previous Effort for Agreement. 
With these two letters which brought up to date the situation initiated 


_ by the local pressmen’s action of last Sunday there was also given out the 


following communication of May 21 last sent by Mr. Jones to Mr. Berry 


_ showing the previous course of the discussion between the publishers and 


the national officers of the pressmen: 
roa May 21 1923. 
George L. Berry, President International Printing Pre-smen and Assistants 
Union of N. A., Pressmen’s Home, Tennessee: 
Dear Mr. Berry:—Having listened with interest to your address of May 
4th and examined the form of contract proposed by you as a continuance 


of relations between our newspapers and your union, we now have the 


following to say: 
We feel sure you did not expect us to accept your pogpeses contract with- 
out change and therefore do not anticipate that you will be surprised when 
we say that it is not acceptable to us. You have yourself stated that your 
roposal is new and untried, and we do not feel like depart from the 
eaten path as far as it would carry us. We recognize your right to offer 
any proposal as a basis of further discussion between us, and you, in turn, 
will similarly recognize our right to submit a proposal to be considered on 
determined upon. 
Feb. 22 1921, when we invited the international and the local unions 
to a conference for a renewal of contract, at a time when industries were 
wages, we made plain, out of hand, our readiness to 
wage of the crafts history, and even to exceed it if 
policy from the first. In return for it, we felt justified in expecting your 
words: 
Three Principles of Policy. 


First: <A shift of work no less in length than the number of hours gen- 


erally accepted as a day’s or nights’ work in industries other than our 
_ own, and in our own, in large cities other than New York 


Second: The payment of regular wages, only for time faithfully given 


and, of the so-called overtime wages, only in exchange for actual time 
given in excess of the fixed number of hours that constitute a regular 
_day’s or night's work. 


Third: So long as first right to employment is given by contract to 
members of your organization, the right of the employer to determine the 
size and to direct the control of his force, with due consideration to the 


health and strength of the men; so long as the work lies within the trade 
with which the members of your organization are generally identified, 


the right of the employer to decide what they shall do and to judge whether 


_ or not they do it well and faithfull 


We believe now, as then, in the justice of these principles and they 
which now governs 
In your address 
of May 4 you described the condition of these relations as ‘‘undesirable. 
Before the arbitration. the New York Union officials signed an sone. 
After the arbitration the full membership of 


the contract. They did not and have not done so. ; 

Reviewing the performance of our obligation under this award, which 
constituted a contract between our newspapers and New York Newspaper 
Web Pressemn's Union 25, we find ourselves with clear consciences. e 
feel that our conduct has been not only fair and just, but also patient, 
forbearing and generous. 


Altitude in the Pressrooms. 


We wish we could similarly describe the conduct of the other party 
to the contract during the last 14 months. On the contrary, we feel 
that fairness has been met with injustice, and that impatience and selfishness 
have opposed forbearance and generosity. Indeed, as you know, there 
have been times when we felt that a continuance of relations would be a 
mockery of the good faith to be expected of contracts. 

We would be reluctant to believe that such an attitude as has thus met 
our efforts of the last fourteen months is always to be in the future. 
Did we so believe there would be no purpose in continuing a relationship 
that has existed for thirty years. 

Assuming that it will be difficult, if not J og, pooner any to reach an agreement 
for a further contract by conciliation, we open oon A again be confronted 
with the necessity for arbitration. In the light of past experience, we 
you now what guarantees we can expect that a decision, if displeasing to 
the union, will be honored? 

If you will furnish such guarantees through which we may rel 
fidence upon the complete reform of conduct that has so deep 
our sense of justice and so sadly shaken our faith in contractual relations 
during the last fourteen months, we will my A proceed with discussions 
leading toward a further contract under terms of a memorandum of 
agreement which we present and enclose for acceptance and signature 
both by yourself, as dent of the International organization, and by 
your associates, and which we will ask you to have duly subscribed by the 
officers of New York ownpepes Web Pressmen’s Union No. 25. 

In view of the fact that the obligations of the present contract continue 
until Sept. 1 1923, we suggest that, if the guarantees mentioned in the 
two paragraphs preceding are forthcoming, efforts shall begin at once to 
make a further contract by conciliation. 

Wesubm. —e foregoing for your consideration. 
appreciate information as to t th whom we shall deal the hoped- 
for event of further discussions as outlined, SS reference 
the pt of participation by the Internationa es respectively. _ » 

By direction of the New York N owepaper Owners. 4 ie 

ery tru ours, 
. e LESTER L. JONES, , 
Executive Representativc. 


In your rely we would 


|[Enclosure.] 


Memorandum of Agreement. 

Whereas, the obligations of the t contract between 
Association of New York City and the New York Newspaper 
= —— No. 4 —_ until Sept. 1 1923: a 

ow, therefore, ereby agreed: 

1. That efforts shall begin at once to make a further contract by con- 


blishers’ 
Press- 


co 


ciliation. 
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2. That, should such efforts fail of their purpose, all differences shall 
then be submitted to a court of arbitration to include three disinterested 
yersons (a principle supported by President Berry's telegram to Mr Jones 
May 15 1923); regular and complete required production to continue 
under its decision, which shall be accepted in advance by both sides. 

3. That, pending such decision, or pending such further contract reached 
by conciliation, there shall be a continuance of all required production 
regularly, fully and completely under the terms of the present contract. 


The Publishers’ Policy. 
The final letter made public was the following sent by the publishers to 
both the national and local officers of the pressmen after a conference early 
early in June: 
frie June 1 1923. 
George L. Berry, President International Printing Pressmen’s and Assistants’ 
Union. 

David Simons, President New York Web Pressmen’s Union No. 25. 

E. W. Edwards, Organizer International Printing Pressmens’ and Assistants’ 
Union. 

Gentlemen:—1 am directed by the Newspaper Owners’ Committee to con- 
firm in writing the expressions made by them at the meeting of June 6, 
which you gentlemen kindly attended at our headquarcers, as follows: 

1. It is our desire to continue the relations which have existed for so 
many years without interruption. We prefer to employ union workmen in 
our pressrooms. i 

2. On our part, we promise a faithful, earnest and patient effort to arrive 
at a further contract by conciliation. ; 
3. No human agency can guarantee that conciliation wil] succeed. We 
therefore, feel that provision must be made in advance for the arbitration 
of all differences, should conciliation fail. 
alternative to arbitration except industrial strife, wasteful and destruc- 
tive, which both sides should seek to avoid. 

Very truly yours, 
LESTER L. JONES, Executive Representative. 








cite Coal Industry Would Retire All Stock with 
6% Bonds to Be Taken Up Within Fifty Years. 
A complete plan for nationalization of Pennsylvania 
anthracite mines, with operation under a control equally 


ssenti » miner: ine még rs ¢ he ic s|_. 
representing the miners, mine managers and the public, has | siokes Gtusbaties. 


_mining companies. because they pay high royalties. and because of their 


been laid before the United States Coal Commission by the 
miners’ union. With it was submitted some criticism of the 
Commission’s present cost-finding methods and a request for 
public hearing on the miners’ proposal. An alternative plan 
for a general reduction of capital investment and capital 
charges in the industry also was submitted. Based on the 


encroaching claims upon the net industry is now in order,”’ 
the plan was said to confine the claims of investors ‘‘to 
reasonable limits,’’ to provide for “permitting the standard 
of living of miners to grow with the productive expansion 
of the country,’’ and to bring about adjustment ‘‘of price to 
consumer to these two factors.’’ 
the elimination of present ownership of the anthracite mines 
by the substitution of 6% bonds, based on “‘sacrifice value,”’ 
for the present stock and other securities and the setting up 
of sinking funds which would pay off the bonds in fifty years. 
The brief was prepared under the direction of Thomas 
Kennedy of Hazleton, Pa., C. G. Goldin of Shamokin, Pa., 
and W. J. Brennan of Scranton, Pa., Presidents of the three 
anthracite districts of the United Mine Workers. It reads 


in part as follows: 


The financing of the anthracite industry should be so regulated that 
within fifty years the industry can be entirely free from the charges made 
upon it by present investors. ‘This applies to both mining companies and 
coal land companies. It is proposed that this be done without the slightest 
impairment of reasonable investment totals by: 

1. Completing the retirement of the present bonded indebtedness. 

2. Replacing the actual investment represented in outstanding stock by 
bonds bearing interest at 6%, equal to the net sacrifice of such investment, 
and then retiring such bonds over a fifty-year period. Power to take stock 
for coversion purposes, by eminent domain, shall vest in the regulating 
authority. 

3. Arranging for public or joint ownership and control of the properties 
as the stock is replaced by bonds. 

Necessary new capital for additions and betterments should come so far 
as possible from reinvested profits. With interest instead of dividends to 
pay, profits may be expected to produce a sum sufficient for such additions 
and betterments. 

We believe that no harm can result from planning out the financing of 
the industry fifty years ahead. If such planning had been done in 1873 there 
might be none of the recurrent dissatisfaction which has prevailed ever 
since. We have, in suggesting a fair return to investors, stated our con- 
viction that the industry should pay no more than it has to pay for necessary 
new investment. In making our two proposals for financing the industry 
we have the above consideration in mind. 

We know also that the service which the investors of capital render to 
the industry is not a permanent one. There is at a given time a need for 
capital and it is secured by the issue of stocks or bonds. After a course of 
years, if sufficient surplus has been accumulated, there may be no further 
need for that capital. But the stocks and bonds are still outstanding and 
must legally receive their return annually, in the case of stock, indefinitely. 
The advantage of cancelling these obligations has already been recognized 
by the stockholders of certain mining companies. They have frequently 
cancelled their bonded indebtedness and preferred stock long before maturity . 

Retirement of securities is therefore made when the controlling elements 
in the companies have been able to accomplish it. It is the wise thing to 
do from their point of view. It makes their control more complete and 
more profitable. Just as these controlling elements in some of the com- 
panies recognize the fact that the services of certain investors are temporary, 
to be rewarded with the guarantee of an income for a definite time only, 
followed by a return of principal, so we recognize that fact. Managers 
and miners are both paid for their services until they are not needed in the 
business any more. Then they are discharged. We propose to follow 
these companies in their quite accurate logic, and suggest that the industry 
treat the services of investors like the services of managers and miners. 


The miners estimate that retiring the present investment 
would average only 28 cents a ton over the next fifty yaars, 





There would otherwise be no | 
established and compared with the actual cost of investment, and after a 


indebtedness. 


owners get a fair return on their investment and no more. 





while the amounts paid to capital holders were 78 cents in 
1920, and $1 40 in 1922-23, and may be more in the future. 
The actual cost of the investment in the anthracite industry 
must be found, the miners say, and they also desire to ascer- 
tain the net sacrifice cost of investment. The latter they 
would base on what the investors have put into the business 
in cash or its equivalent, what they have taken out of the 
business in dividends or drawings, and what constitutes a 
fair and reasonable rate of return. They inform the Com- 
mission that “‘if such investment figures are not secured, we 
fail to see how any fundamental program for the industry 
can be outlined, or any real progress made in the settlement 
of an intolerable situation.”” The miners say that their 
proposals provide for a reduction in future liabilities of the 
industry, lower prices and better wages, and the elimination 
of “‘the disorganizing influence of high royalties.’’ The 
brief continues: 

It is proposed that after the investors’ net total sacrifice to date has been 


uniform accounting system has been put into effect. a fair rate of return 
be allowed mining companies and coal land companies if and when earned. 
Six percent would be considered as a fair rate of return. Earnings in excess 


_ of this rate should be devoted to additions and betterments, lower prices and 
United Mine Workers’ Plans for Nationalizing Anthra- | 


better wages, as conditions warrant. 
Necessary new capital can be raised by authorized increascs in the bonded 
In the case of coal land companies, excess returns would go 


to decrease future royalty rates. It is proposed that the investment of 


stockholders as determined be guaranteed by adequate depletion and 


depreciation reserves, so that the net sacrifice will be on hand to be returned 


| in full as the several mines are exhausted. 


It will be noted that cur proposals cover coal land companies as well as 
This is a very essential provision. Many independent 


small size, feel free to charge, in time of shortage, as much as $5 50 a ton 


| more than the large companies and to make such charges regardless of the 
| actual mining cost. 
_ the bid cities at prici s which bave in time of shortage, a $5 50 range. 


Lhe result is that the same size and quality coal reaches 
Con- 


sequently, as Colonel Goethals said in retiring from office as New York State 


_ Fuel Administrator, there is at present no way of checking the profiteering 
_ of wholesalers and retailers. 


miners’ opinion that “limitation of the investor’s constantly | 
| pay for any one shipment thc basis of their charges to consumers, instead of 


_ taking a weighted average 2s the basis. 


ihe latter are put ir. a position where they can make the highest pric: they 


We propose to eliminate a large part 
of the presc nt mine cost of the smaller companics by guarant¢eing that land 
Tre resalt 
would ke to decrease royalty charges drastically and to abolish tbe whole 
system by which prices to consumctrs can bc raised beyond reasonable levels 


| througb the disturbing element of the small marginal producer. 
The alternative proposed | 


In proof of the need for regulating the rate of return on in- 
vestments in anthracite mining and land leasing, the brief 


_ cites an instance of 30,000 acres of anthracite land bought by 
Stephen Girard in 1830 for $178,000, or $6 an acre, the esti- 


mated royalty income of which up to date has been about 
$8,900,000, or 3,800% net. Citing the profits of five large 


companies in 1920 as running from 14 to 121%, the brief 


says: ‘‘These figures represent the rate of net income to 
capital stock outstanding. It will be remembered that profits 
as reported are probably understated, due to bad accounting 
procedure.”’ The miners object especially to arbitrary re- 
valuations of property as unjustifiable overcharges on the 
public. They ask that excess coal land reserves be elimi- 
nated from present mine costs, and quote the bituminous 
industry, where such elimination would reduce investment 
53%. The brief alleges that capital charges, depletion, 
interest and profits were 78 cents per ton in 1918, and are 
estimated at $1 40 in 1923. In the opinion of the miners 
“some limitation of the investors’ constantly encroaching 
claims upon the industry is imperative.’’ Continuing, the 


brief says: 

In respect to securing new capital, the fact that to 1920 four companies, 
mining together about 40% of the total commercial pfoduction, had accum- 
ulated a book surplus of $74,000,000, leads to the belief that such new cap- 
ital may be secured in adequate amounts from reinvested profits. Any 
surplus earnings over such needs would be devoted to reducing prices, 
paying better wages or hastening the amortization of bonds. 

Mining companies to a very considerable extent have built up the indus- 
try through corporate savings. This process should continue. It should be- 
come the accepted method for securing new funds. Their surplus earnings 
should, however, from now on become recognized public property. Only 
so can they be utilized in a manner which will help and not harm the future 
of the industry. 

Finally , we suggest that the control of the industry, after capital has been 
retired or funded, might rest with the management, the public, the miners, 
or a combination of the three. Such control would be introduced concur- 
rently with the conversion of capital stock into bonds. It is probable that 
such control would have to be exercised by a holding company under Goy- 
ernment auspices. The exact method of ownership and control awaits 
definition. As we said before, we desire at this point to lay down the gen- 
eral principle of retiring the ever-encroaching claims of anthracite investors 
upon the public interest and to point out that such claims can be retired 
at a fraction of their present annual burden. We can see no reason why 
this should not be done.”’ 








Personnel of American Railway Associations—Regional 
Advisory Boards. 

For the purpose of bringing about the fullest measure of 

co-operation between the shippers and the railroads of the 

country, and give the shipping public a direct voice in ‘the 
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activities of the Car Service Division on all matters of com- 
mon interest, regional advisory boards, composed entirely 
of shippers and selected by the shipping public itself, are 
being organized in various parts of the country by the 
American Railway Association, according to an announce- 
ment made on June 11 by the Association’s Car Service 
Division, which also had the following to say: 


These boards will work in conjunction with the District Manager of the 
Car Service Division, together with representatives of the railroads in the 
various districts. Regional advisory boards have already been organized 
in five districts, as follows: 

Southeastern Regional Advisory Board, which will function with the 
District Manager at Birmingham, Ala., and will cover the States of Florida, 
Georgia, South Carolina, North Carolina, Tennessee, Alabama, Mississippi 
and eastern Louisiana. 

Southwestern Regional Advisory Board, which will function with the 
District Manager at Dallas, Texas, and will cover the States of western 
Louisiana, southern Oklahoma and Arkansas, Texas, New Mexico and 
Arizona. 

Trans-Missouri-Kansas Advisory Board, which will function with the 
District Manager at St. Louis, and will cover the States of northern Ar- 
kansas, northern Oklahoma, Missouri, Kansas and as far west as Colorado 
common points. 

Central Western Advisory Board, which will also function with the Dis- 
trict Manager at St. Louis, but will cover the States of Nebraska, southern 
Wyoming, northern Colorado, Utah and Iowa. 

Northwestern Regional Adviscry Board, which will function with the 
District Manager at Minneapolis and will cover the States of northern Wis- 
consin, Minnesota, North Dakota, South Dakota and Montana. 

Similar boards will be named very shortly in territories served by branch 
offices of the Car Service Division already located in Toledo, Cincinnati, 
Chicago and New York. 

The purposes of these boards are as follows: 

1. To form a common meeting ground between shippers, local railroads 
and the carriers as a whole, as represented by the Car Service Division, for 
the better mutual understanding of local and general transportation re- 
quirements, and to analyze transportation needs in each territory and to 
assist in anticipating car requirements. 

2. To study production, markets, distribution and trade channels of 
the commodities local to each district, with a view of effecting improve- 
ments in trade practices when related to transportation, and promoting 
a more even distribution of commodities where practicable. 

3. To promote car and operating efficiency in connection with maximum 
loading and in the proper handling of cars by shippers and railroads. 

4. To secure a proper understanding by the railroads of the transporta- 
tion needs of shippers, that their regulations may fit shippers’ requirements 
and, contrary, to secure understanding by the shippers and their co-oper- 
ation in carrying out necessary rules governing car handling and car dis- 
tribution. 

5. To acquaint shippers and railroads in each section of the country of 
the seasonal requirements in their section, in order to promote intelligent 
co-operation in the handling of equipment between the different districts of 
the country. 

6. To adjust informally car difficulties which may arise in each local ter- 
ritory between the carrier and shipper. 

7. To give the shipping public a direct voice in the activities of the Car 
Service Division on all matters of mutual concern. 


Since lack of space prevents our giving the complete 
personnel of the shippers’ advisory committee, we give the 
principals in each case as follows: 


Southeast Territory. 


Executive Committee—Chairman, A.G.T. Moore, T.M. Southern Pine 
Association, New Orleans, La.; Vice-Chairman, M. M. Caskie, Executive 
Secretary Southern Traffic League, Montgomery, Ala.: Secretary, | a * 
Lucas, Chairman Iron & Steel Traffic Managers’ Association, Birmingham, 
Ala.: W. C. Ermon. T.M. Southern Cotton Oil Co., New Orleans, La.; 
M.B. Greenough, V.-Pres. Southern C lay Mfg. Co. , Chattanooga, Tenn.; 
T. M. Henderson, T.M. Nashville Traffic Bureau, Nashville, Tenn.; 
S. L. Yerkees, Birmingham, Ala.; T. A. Bosley, T. M. Virginia-Carolina 
Chemical Co., Richmond, Va. 


Southwest Territory. 


Pekxecutive Committee—J. H. Johnston, T.M. Oklahoma Cotton Seed 
Crushers’ Association. Oklahoma City: T. P. Duncan, V.-Pres. Wichita 
Mill & Elevator Co., Wichita Falls, Tex.: A. G. T. Moore, T.M. Southern 
Pine Association, New Orleans, La.: B. Pt Anderson, Neil P. Anderson & 
Co., Fort Worth, Tex.: E. B. Spiller, Gen. Mer. Texas & Southwestern 
Cattle Raisers Association, Fort Worth, Tex.: A. P. se fe h T.M. Okla- 
homa Coal Operators’ Association, McAlester, Okla.; W. T. Hancock, T.M. 
Kirby Lumber Co., Houston, Tex. 





Trans—Missouri-Kansas Board. 


General Chairmen. C cy rae M. Reed, Chairman Kansas Public Utilities 


Commission, T — Alternate Chairman, C. B. Bee, Public Service 
Commission, - rson wo Mo.: Vice-Chairman (Kansas), O. O. Wolfe, 
Kansas State Farm Bureaus, Ottawa. Kan.; Secretary, J. H. yg a5 


Chamber of Commerce, Kansas City, Mo. 

Executive Committee (To consist of Chairmen of sub-committees to 
be chosen)—O. O. Wolfe, Kansas State Farm Bureaus, Ottawa, Kan.: 
M.A. Gray, The H. D. Lee Merc. Co., Kansas City, Mo.: A. M. Gaines, 
Zinc & Lead Co., Picher, Okla: R. T. Willette, Atchison Chamber of Com- 
merce, Atchison, Kan.: R. W. Moore, Dewey Portland Cement Co., 
Kansas City, Mo.; R. E. Lawrence, Farmers’ C ‘o-operative Grain Dealers, 
Hutchinson, Kan.; C. B. Bee, Public Service Commission, “eh C ‘ity, 
Mo.: J. H. Tedrow, Chamber of Commerce, Kansas City, Mo.; : { Johns- 
ton, Southwestern Librar Association, Kansas City, Mo.; Ww. Scott, 
Board of Trade, Kansas City, Mo.: T. O. Vest, Hegeler Zinc Re ‘Joplin, 
Mo.: C. B. Hutchings, American Farm Bureau, 58 East Washington St., 
Chicago; E. 8. Gubernator, Lehigh Portland Cement Co., Conway Blidg., 
Chicago: Chas. R. Weeks, Kansas State Farm Bureaus, Manhattan, Kan.: 
Cly de M. Reed, Chairman Kansas Public Utilities Commission, Topeka, 
Kan.: B. L. Glover, Kansas City, Mo.; J. W. Riley, St. Louis, Mo.: John 


L. Hogan, T.M. Abilene Plow Mills Co., Abilene, Kan.: W. D. Wells, 
T.M. . 8S. Dicky Clay Mfg. Co., Kansas City, Mo.; C. D. Dooley. 
Manager Peet Bros. Mfg. Co. (soap): C. E. Warner, T. Mm Southwestern 


Interstate Coal Operators’ Association. 


Central Western Territory. 


Chairman, H. G. Taylor, Nebraska State Railway Commission, Lincoln, 
Neb.: Alternate Chairman, J. W. Shorthill, eee A Nebraska Farmers’ 
Secretary, C. E. Childe, Man- 
ager hamber of Commerce, Omaha, Neb. 
» Executive Committee (to be ovmnponne of Chairmen of Standing Com- 
mittees)—-Chairmen standing committees: Grain and mill products, J. A. 
_—., T.M. Omaha Grain Exchange, Omaha, Neb.; live stock, A. F. 
a, Gaeveresy Omaha Live Stock Exchange, Omaha, Neb.: hay, H.A 
Lecpoldt. may on and ym Coker. North Platte, Neb.; potatoes, frui 
vegetables, , tary Nebraska Potato Growers’ A 
tion, Lincoln, Neb.: road and a building materials, oo d Hansen, Hastings 
Neb.; coal and petroleum, A. B. Currie, Omaha, ; miscellaneous and 
" 0.4. W. 8S. Whitten, In Chamber of Commerce, Lin- 
coln ,.yNeb. 








Northwest Territory. 


Chairman, J. Reed, President Minnesota Farm Bureau, Old Capitol 
Bldg., St. Paul, 5 Nee Alternate Chairman, C. L. Mosher, Asst. Federal 
Reserve Agent Federal Reserve Bank, Minneapolis, Minn.: Secretary, 


Lee Kuempel, Asst. Mer. Minneapolis Traffic Association, 41 Chamber of 
Commerce, Minneapolis, Minn.; Asst. Secretary, Herman Mueller, Traffic 
Division St. Paul Association, Athletic Club Bldg., St. Paul, Minn.: Vice- 
Chairmen, rery, T. M. Pillsbury Flour Mills, Metropolitan Life 
Bldg., Minneapolis, Minn.; A. H. Stafford, Montana State Farm Bureau 
Federation, Bozeman, Mont.: E. H. Eyler, S8.D. Farmers’ Grain Dealers’ 
Association, Sioux Falls, So. Dak.; R. F. Gunkelman, Farmers’ Grain 
Dealers, Fargo, No. Dak. 

Executive Committee—C. L. Mosher, Asst. Federal Reserve Agent 
Federal Reserve Bank, Minneapolis, Minn.; H. M. Gardner, V.-Pres. 
Minneapolis Civic & Commerce Association, Minneapolis, Minn.: N. J. 
Holmberg, Commissioner of Agriculture, Old Capitol Bldg., St. Paul, 
Minn.; Frank Milhollan, President Board of Railroad Commission, Bis- 
marck, he os wa Raish, South Dakota State Railroad Commission, 

erre, So. Dak. 








Maintenance of Way Men Get Increases on Three 
More Railroads. 


Voluntary wage increases on three railroads were an- 
nounced on June 10 by A. F. Stout, Vice-President of the 
United Brotherhood of Maintenance of Ways and Employees 
and Railway Shop Laborers. Approximately 22,000 main- 
tenance men on the Missouri-Pacifie and the Illinois Central 
railways are affected. As of June 1 13,800 employees of 
the Illinois Central have been granted pay increases—$5 
monthly to foremen, 3 cents an hour to mechanics, % cent 
to 1% cents to laborers, and 1 cent an hour to helpers. 
The Missouri-Pacifie advance is said to involve 8,000 men 
and is effective July 1. Foremen are to get an increase of 
from $5 80 to $10 a month, mechanics 3 cents an hour and 
laborers from 1 to 2 cents an hour. A wage dispute between 
the Kansas Oklahoma & Gulf RR. and its maintenance of 
way men has been withdrawn from the United States Rail- 
road Labor Board, Mr. Stout said, but details of the settle- 
ment were lacking. 








Railroad Labor Board Recognizes Union’s Right to 
Represent Pennsylvania Employees. 


In a decision issued on June 9 the United States Railroad 
Labor Board recognized the right of Joseph Greek, general 
chairman of the United Brotherhood of Maintenance of Way 
Employees and Railway Shop Laborers on the Pennsylvania 
System, to represent the carrier’s employees in that organi- 
zation. ‘The carriers protested at the hearing of the dispute 
on the ground that its maintenance men are members of a 
company union and had elected a representative other than 
Mr. Greek. The board also ruled that an agreement nego- 
tiated by the carrier and a committee of the organization 
Aug. 15 1921 shall be continued in effect until changed in 
conformity with the terminating clause of the contract. 








Wages Increased by Long Island Railroad. 


Voluntary wage increases have been given 3,000 mainte- 
nance of way, supervisory and m¢chanical employees of the 
Long Island Railroad Co., the United States Railroad Labor 
Board was notified on June 12. The increases, effective 
May 1 and June 1, range from $4 10 to $6 a month and from 
two to three cents an hour. Foremen and assistant foremen 
in the bridge and building department and section foremen 
and assistants received a 5% increase. 








Increases in Wages on Pennsylvania Railroad Total 
More Thar $8,500,000 Annually—Other 
Wage Increases. 


Increases in wages, calling for an additional annual esti- 
mated expenditure of $8,579,664, were granted to approxi- 
mately 112,551 employed by the Pennsylvania System as of 
May 1 and April 16, the United States Labor Board was 
informed on June 9. Maintenance of way employees were 
given an increase ranging from one to three cents an hour 
April 16; signal department employees received a boost of 
five cents an hour May 1; shop employees, three cents an 
hour, effective May 1; station, warehouse, storehouse and 
elevator forces, engine and train crew callers and laborers 
in and around stations, warehouses and storehouses, one to 
three cents an hour. The raise for those two general groups 
became effective May 1 and April 16. Stationary engineers 
(steam) and boiler room employees were given an increase of 
two cents hourly, effective May 1. 

Three other carriers also notified the Board of amicable 
adjustments of wage disputes with certain classes of em- 
ployees. The Pittsburgh & West Virginia Railway Co. and 
West Side Belt Railway Co. increased the wages of 180 shop 
craft employees three cents per hour, effective June l, a 
raise estimated to involve an additional annual expenditure 
of $11,500. 

All classes of maintenance of way employees, including 
stationary engineers and boiler-room employees, of the San 
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Antonio & Arkansas Pass RR., were given wage increases 
ranging from one cent to three cents per hour and $5 to $6 12 
a month, effective June 1; the Washington Terminal Co. 
gave increased of two cents to three cents per hour to certain 


employees in the maintenance department, effective April 16. | 








Shopmen Begin Arguments Before Railroad Labor 

Board on Application for Wage Increases. 

Quoting from a decision of the United States Railroad 
Labor Board that “wage scales which are insufficient to 
attract or support men of the character necessary for railroad 
work constitute waste and extravagance and not economy,”’ 
representatives of the United Brotherhood of Maintenance of 
Way Employees and Shop Laborers on June 11 began argu- 
ment before the Board for more wages. Increases ranging 
from 8% to 15 cents an hour, effective Feb. 15 last, are sought 
for ten classes of employees of the brotherhood. The argu- 
ment was presented by F. H. Fljozdal, Grand President, and 
other officers of the organization. 

The union leaders presented a compilation of answers to 
questionnaires sent to members of the organization, which 
they asserted showed that for every employee having a bank 
account there are 5.14 employees without one; that nearly 
two-thirds of the organization’s 350,000 members are in 
debt; that the average family for each employee is 5.38 per- 
sons and that the average cost of a meal a person in each 
employee’s family is 6.3 cents. 








ITEMS ABOUT BANKS, BANKERS AND TRUST COS. 

A New York Stock Exchange membership was reported 

posted for transfer this week, the consideration being stated 

as $91,000. The last preceding transaction was at $94,000. 
wcsusialiaaeiiita 


The Corn Exehange Bank of New York, announced on 
June 12 the inauguration of special services for the conven- 
ienee of its depositors as follows: 

Deposits can be made at the head office or any of the branches, to be 
credited to the depositor’s account at the head office or branch where the 
account is carried. 

Arrangements can be made to have depositors checks payable at any 
or all of our fifty-four different locations in the City of New York. 

Deposits of cash can be made and cash forwarded by express to depositors 
located within seventy-five miles of New York City, without expense. 

Pay checks for employees can be cashed at any of our fifty-four offices 
from 9 a. m. to 5.30 p. m. daily except Saturdays, Sundays and holidays, 
and on Satarday from 9 a. m. to 3.30 p. m. 

aiiiags 

Lewis L. Clarke, President of the American Exchange Na- 
tional Bank of New York, has been elected Chairman of the 
Board of the American Exchange Securities Corporation 
and Theodore H. Banks, Vice-President of the American 
Exchange National Bank, has been elected President of 
the American Exchange Securities Corporation. 

‘ckukiltiadiias 

On June 7 New York Chapter, American institute of Bank- 
ing, held its annual commencement exercises at the Brick 
Presbyterian Chureh, Fifth Ave. and 37th St., where cer- 
tificates were awarded to 92 graduates, 7 of whom were 
women. Forty banks were represented by the graduating 
class. Judge Garvin was the speaker of the evening. The 
class was represented by Marion W. Fries, ’23, who read 
a paper on “Banking Education,’ The musical program 
was given by the New York Banks’ Glee Club. Jacob C. 
Klinek, President of New York Chapter, presented the fol- 
lowing scholarship prizes: James E. Collins, Kissel, Kin- 
nieutt & Co.; Mrs. Marion W. Fries, American Institute of 
Banking; Roland Kuss, Frank Sakster, State Bank; Muriel 
MacCready, Mechanics’ Bank, Brooklyn; John J. Roe, 
First National Bank, Town of Union, N. J. The James G. 

‘annon Prize, founded in 1919 by the late Mr. Cannon, 
formerly president of the old Fourth National Bank, was 
awarded to Mabel Rose, Federal Reserve Bank, for the best 
paper on ‘‘The Farmers’ Problems in Transportation, Credit 
and Marketing.” ‘The certificates were presented by the 
retiring President of the Chapter, Frank M. Totton. 

on 


Among the passengers arriving on the S. S. Western World 
of the Munson 8. S. Line in the Port of New York last week, 
was Robert C. Love, Manager of the National City Bank of 
New York in Buenos Aires. He has come to this country for 
a short stay only. 


, 
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— advices from London June 5 announced the death on 
June 4 of Thomas Baring, until recently the head of the 
London banking house of Baring Brothers & Co., Ltd. 


of the tellers’ cages. 











—<— 


He was the grandson of the founder of Baring Brothers and 
a brother of the first Earl of Cromer. He represented the 
firm in New York in the eighties. 


a 
—_ 


The Seaboard National Bank of New York announced on 
June 14 the inauguration of a new banking service for the 
benefit of depositors and customers traveling in the United 
States and abroad. The innovation provides that the cus- 
tomer can use his own check book when traveling. The 
Seaboard checkbook-letter of credit is a combination of an 
ordinary checkbook, passbook and letter of identification 
and takes up no more room than an ordinary checkbook. 
The announcement said: 


Arrangements can be made to have customers’ checks honored by a 
number of the leading banks in the important cities and summer resorts 
both in the United States and in the principal foreign countries. The use 
of one’s own check-book when traveling obviates any possible delay, 
especially in foreign countries, while forms of drafts—often unfamiliar—are 
prepared and submitted for signature, and does away with the necessity 
of carrying large amounts of money in excess of current requirements. 


——— 


The interior of the building of the First National Bank of 
Brooklyn, at Broadway and Havemeyer St., has been trans- 
formed into spacious banking quarters. The feat was ac- 
complished without disturbing the daily routine of the insti- 
tution. The greatly increased floor space has been obtained 
through the addition of a mezzanine floor and by utilizing a 
part of the basement. In the latter place has been installed 
the safe deposit department. It contains space for 6,000 
safe deposit boxes and 13 coupon rooms. The public space 
in this department is 500 square feet. A great saving of 
room was effected on the main floor by a new arrangement 
These have been placed compactly 
together along the outside wall of the building, affording the 
clerk the most light and at the same time improving the 
lighting of the whole interior. By rebuilding a stairway to 
the second floor at the same location a saving of 70 square feet 
was effected. The space allotted to the officers of the bank 
is along the interior wall and contains 598 square feet, which 
includes a private office with a floor space of 80 square feet. 
The new interior is handsomely finished throughout in 
marble. 








At a meeting of the directors of the Mechanics National 
Bank of Providence on June 4 Arthur S. Vaughn was elected 


a director in place of Hugh F. MacColl, resigned. At the 
same meeting H. Edward Thurston was eleeted Vice- 


President of the institution. 





semaines 
In connection with the wrecking of the First National 
Bank of Warren, Mass., in February last, which we noted 
in these columns, in our issue of April 7, Frank L. Taylor, 
President of the bank for a few weeks prior to its failure, 
was on May 17 sentenced by Judge Morris in the Federal 
Court at Boston to three years’ imprisonment in the Plymouth 
County Jail, following his plea of “guilty” of misapplication 
of securities belonging to the institution valued at about 
$213,000. A second indictment against Taylor, alleging 
embezzlement of the securities, was not pressed. Assistant 
United States Attorney John V. Sullivan, who prosecuted 
the case under the direction of United States Attorney 
Robert O. Harris, informed the Court that in his opinion 
Taylor in allowing Joseph B. Marcino, of Chicago, access 
to the vaults of the bank, from which the securities were 
taken, had had no intention of allowing them to be em- 
bezzled, but was merely the tool of Marcino. Marcino, 
together with his father-in-law, Abraham Goldman, of 
Chicago, are, it is said, under indictment for alleged aiding 
and abetting Taylor. Marcino, it is said, is still a fugitive 
from justice. | 


a. 





On June 7 the First National Bank, Utica, N. Y., changed 
its title to the “‘First National Bank & Trust Co. of Utica,’’ 
thereby broadening the scope of its operations to include 
all the fiduciary powers granted under the Federal Reserve 
Act. The bank, which, it is said, is the oldest in central 
New York and the largest in the city of Utica, was chartered 
in 1812 under New York State laws as the Bank of Utica. 
In 1865 it became a national institution under the title of 
the First National Bank. Its present charter was granted 
last year (1922) and runs for 99 years from that time. The 
officers of the First National Bank & Trust Co. of Utica 
are as follows: Charles B. Rogers, President; Beecher M. 
Crouse, Henry R. Williams and Frank A. Bosworth, Vice- 
Presidents; William C. Wright, Cashier; Francis A. Nichols 








Junu 16 1923.] 


—— 


THE CHRONICLE 


27135 








and J. Bradbury German, Jr., Assistant Cashiers, and 
William F. Grimm, Auditor. 


.. 


The directors of the Bank of Hamburgh, at Hamburgh, 
N. Y., announce the death of its President, Daniel C. 
Pierce, on May 24. 





, 
— 


On Tuesday of this week, June 12, plans were completed 
looking towards the absorption of the Boylston National 
Bank of Boston by the Commonwealth-Atlantic National 
Bank—the new institution, which is to result from the 
proposed consolidation of the Commonwealth National 
Bank (until recently the Commonwealth Trust Co.) and the 
Fourth-Atlantic National Bank of Boston, to which reference 
was made in these columns in our issue of March 31 last. 
The price, it is said, which the Commonwealth-Atlantic 
National Bank will pay for the stock of the Boylston National 
Bank is $200 per share (par $100). With the acquisition of 
the Boylston National Bank (which will be operated as the 
Boylston Branch), the new Commonwealth-Atlantic Na- 
tional Bank, it is said, will have deposits of approximately 
$80,000,000, making it one of the largest banking institutions 
in Boston. Charles W. Bailey, the President of the Boylston 
National Bank, will become a Vice-President of the Common- 
wealth-Atlantic National Bank and will remain in charge 
of the institution as manager. Regarding the proposed 
acquisition, George S. Mumford, President-elect of the 
Commonwealth-Atlantic National Bank, as reported in 
Boston papers this week, said: 


The Commonwealth-Atlantic National Bank, which will actually begin 
its corporate existence as a merger of the Fourth-Atlantic and the Common- 
wealth National Bank (until recently the Commonwealth Trust Co.) on 
or about July 25 has already, and in anticipation of that evert, arranged 
with the directors of the Boylston National Bank for the purchase of all 
the assets, good-will and business of the latter institution. 

This agreement provides for continuance of the business of the Boylston 
at its present location with the same officers and employees as at present, 
without any change whatever in personnel. 

Mr. Bailey, President of the Boylston, will become a Vice-President of 
the Commonwealth-Atlantic National Bank and manager of this newly 
constifuted Boylston Branch. 

The merger has been approved by directors of all the banks involved and 
will become effective after the Comptroller of Currency has approved the 
details and the stockholders of the Boylston National Bank have signified 
their acceptance of the offer for the purchase of their stock. 


Mr. Bailey said with regard to the proposed purchase of 
his institution by the Commonwealth-Atlantic National 
Bank: 

The substantial offer made for our stock, together with the retention of 
all our officers and clerks and the continuance of our business at the present 
location, were the determining factors with our directors in making their 
recommendation to our stockholders. 

In maintaining the Boylston Branch, we are continuing to our depositors, 
without losing the personal contact, all the facilities of a modern bank with 
the added advantages of greatly increased capital and resources. 

The reputation of the purchasing banks insures progress and conservatism. 

The Boylston National Bank was founded in 1845. Its 
present capital is $700,000, with surplus and undivided 
profits of $532,560 and deposits in excess of $13,000,000. 

--—-@}---- - 

Alfred L. Ripley, President of the Merchants’ National 
Bank of Boston, has been eelcted President of the Boston 
Clearing House Association to succeed the late Thomas P. 
Beal, whose death was announced in our issue of June 2, 
page 2482. Thomas P. Beal, Jr., President of the Second 
National Bank of Boston, was elected, to sueceed his father 
as a member of the Clearing House Committee. The fol- 
lowing resolution on the death of Mr. Beal was adopted: 


Thomas P. Beal died May 24 1923. He had been President of the 
Boston Clearing House Association since 1910, a period which included the 
establishment of the Federal Reserve banks, the World War, and the 
distribution of the great Government loans. The new banking problems 
then presented were of vast importance; his experience and wisdom were 
most helpful in their solution. To his many duties he brought high char- 
acter and sound training, a constant sense of responsibility, a pride in the 





dignity and worth of his calling, and a fine and admirable courtesy, felt | 
The Boston Clearing House Association will long | 
miss his presence and counsel, and will cherish bis memory with respect | 


and recognized by all. 


and affection. 





According to newspaper advices from Boston, State Bank 
Commissioner, Joseph C. Allen, announced on May 28 that 
a dividend of 30% would be paid the latter part of June to the 
13,000 depositors in the savings department of the defunct 
Cosmopolitan Trust Co. of Boston. The announcement 
followed a decision handed down by the full bench of the 
Massachusetts Supreme Court confirming the master’s 
report authorizing the transfer of $1,297,429 from the com- 
mercial to the savings department of the failed bank. This 
sum, it is said, added to cash on hand will make the amount 
available for the dividend $1,600,000 or 30% of the total 
deposits. The savings depositors have already been paid 











dividends totaling 40% of their claims. In the same de- 
cision the Supreme Court held that certificates ef deposit 
in closed trust companies belong to the commercial depart- 
ment and not to the savings department. This ruling 
affects, it is said, approximately $400,000 of Cosmopolitan 
funds held by Commissioner Allen. According to the Boston 
“Transeript’’ of June 9, payment of the above dividend of 
30% to the savings depositors of the defunct Cosmopolitan 
Trust Co. will begin on Monday, June 25, at the office of the 
Liquidating Agent at 138 Congress St., Boston. We last 


referred to the affairs of the defunct Cosmopolitan Trust Co 
in our issue of Feb. 4 1922, page 490. 





~ oo Pa 


At a regular meeting of the board of directors of Provident 
Trust Company of Philadelphia, on June 11, Francis W. 
Hall was elected an Assistant Treasurer of the company. 

ae ON Sd 


On June 11 Thomas B. Baird and William H. Boll, former 
Cashier and Assistant Cashier, respectively of the City Bank 
of York, Pa., whose embezzlements caused the failure of the 
institution on April 24 last, were sentenced by Judge N. M. 
Wanner in the York County Court following their pleas of 
guilty to embezzling more than $1,000,000 of the bank’s 
money. The Court sentenced Baird to serve from 20 to 22 
years at hard labor in the Eastern Penitentiary and in addi- 
tion to pay a fine of $10,000; while Boll received a sentence of 
from 15 to 20 years at hard labor in the same pentientiary 
and to pay a fine of $8,000. We referred to the affairs of 
the City Bank of York in these columns in our issue of May 
5 1923. 

an 2 

The First National Bank of Philipsburg, Pa., has increased 
its eapital stock from $100,000 to $200,000 through the 
declaration of a stock dividend, which was ratified by the 
stockholders March 8 1923, becoming effective on the same 
date. The Bank reports surplus and profits of $257,000 
and resources of $4,212,000. 

, Seaneaie 

As to reports regarding the consolidation of the Kast 
Pittsburgh National Bank of Wilmerding, Pa., and the 
Wilmerding National Bank, we are advised that on account 
of extensive alterations in the banking rooms of the East 
Pittsburgh National Bank the actual consclidation will not 
take place for some time, probably not until Jan. 1 of the 
coming year. 





Py 
—_ 


Conrad Nagel, President of the Springfield National 
Bank, Springfield, O., which was obliged to close its doors 
in March last owing to the embezzlement of its Cashier, 
A. H. Penfield, died on June 1 at the age of 86. Upon the 
discovery of the Cashier’s defalcation Mr. Nagle suffered a 
nervous collapse from which he never recovered. 

Charles D. Ransom, ex-Vice-President of the Grosse 
Pointe Savings Bank of Detroit, Mich., was on June 4 
sentenced by Judge Goff to from four to five years in the 
Michigan State Prison at Jackson, with the recommendation 
that he serve the maximum term. As stated in these col- 
umns in our issue of April 28, Ransom on April 20 volun- 
tarily surrendered to the authorities and confessed that he 
had appropriated to his own use money intrusted to the bank 


to the amount of $15,000 during the last five years. 


-'% 
4 





The capital of the National Lumberman’s Bank of Mus- 
kegon, Mich., has been increased from $100,000 to $250,000, 
with a surplus of $100,000 and undivided earnings of $100.- 
000. The new issue of stock was ratified by the stockholders 
Jan. 9 1923 and was disposed of at $180 per $100 share. 
The enlarged capital became effective March 30 1923. 


, 
wr 





On June 1 the proposed consolidation of the Mechanics 
& Traders State Bank of Chicago and the Market Trust & 
Savings Bank of that city, under the title of the Market 
Traders State Bank, was consummated. According to 
the Chicago ‘‘Journal of Commerce,”’ the new bank is occu- 
pying the property formerly owned and occupied by the 
Market Trust & Savings Bank at the corner of Washington 
Boulevard and Halsted Street. The personnel of the Market 
Traders’ State Bank is as follows: Alfred H. Klein, Pres'- 
dent; T. H. Weilbrenner, Vice-President; A. M. Tierney, 
Vice-President and Cashier, and A. B. Waltershausen. ¢1 | 
R. G. Had, Assistant Cashiers. 


, 
A 
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The officers and directors of the Lawndale State Bank and 
the Douglas Park State Bank of Chicago announce that 
plans have been completed for the consolidation of the 
Douglas Park State Bank with the Lawndale State Bank, 
to take effect on or about July 1. The merged banks will 
occupy the present premises of the Lawndale State Bank and 
for the time being the Douglas Park State Bank will occupy 
and continue business in its present location. A large 
modern office and bank building is contemplated to be 
erected by the merged institutions at the northeast corner of 
Kedzie Ave. and 22d St., consisting of 72 feet frontage on 
22d St. and 133 feet on Kedzie Ave., the property having 
been purchased from Frank Kirchman. The present officers 
of the Douglas Park State Bank, namely Frank Kirchman, 
Frank L. Karel, George Kirchman and John W. Jedlan, will 
join and become members of the official staff of the Lawn- 
dale State Bank. This merger brings together under one 
management the interests of the Lawndale State Bank, 
Douglas Park State Bank and the Lawndale National Bank, 
three of the oldest establishments in Lawndale. The Lawn- 
dale National Bank is owned by the stockholders of the Lawn- 
dale State Bank and is independently operated and will 
continue so in its present location, 3337 and 3339 West 26th 
St. The strength of the merged banks will be materially 
increased, as the Lawndale-Douglas combine will have in- 
vested capital of over $1,000,000 and resources of over 
$12,000,000. The original organization, namely Frank G. 
Hajicek, Joseph J. Salat, Joseph F. Polak, Joseph Kopecky 
and Frank Kirchman will continue in the management of 
these institutions. 





N.J. Ferring and a number of associates who had planned 
to organize a new institution in Des Moines, Iowa, under the 
name of the Old Colony State Bank, purchased during the 
process of organization of the latter an interest in the North- 
ern Trust & Savings Bank of Des Moines; the Old Colony 
State Bank, we are advised, was hence never organized, the 
interests therein taking over the Northern Trust & Savings 
Bank on April 1. The capital of the latter remains at 
$75,000; the stock (par $100) was disposed of at $125 per 


share. 
oe Qe 


B. F. Vander Bie has succeeded W. J. Bliss, resigned, as 
Cashier of the Millers’ & Traders’ State Bank, Minneapolis. 
Mr. Vadner Bie had been head of the banking department of 
the Minneapolis Trust Co. for four years. 


a 


Captain Alexander McDougall, Vice-President of the City 
National Bank of Duluth, Minn., died May 23. 


——— 
A press dispatch from Livingston, Mont., on May 23 


printed in the Helena ‘“‘Montana Record” of the same date, | 


stated that the First State Bank of that place had failed to 
open its doors on May 22, following a report of its condition 


that had been sent to the State Bank Examiner, L. Q. Skelton, 
late in the afternoon of May 21. A. Bodine, the President 
of the institution, was reported as saying that a receiver 
would be asked for and the bank’s assets liquidated. The 
dispatch went on to say: ‘The bank is the same institution 
that closed its doors a year ago and reopened following an 
agreement with patrons to take a percentage of their deposits 
in stock certificates and the balance in certificates of deposit 
for one year, giving the bank an option to extend them for a 
second year.”’ 
——= 9 

A press dispatch from Union, Mo., under date of May 31, 
appearing in the St. Louis ‘‘Globe-Democrat”’ of the following 
day, stated that Arthur O. Meininger, the former Cashier 
of the Night & Day Bank of St. Louis, whose transactions 
caused the failure of the institution in January 1922, was 
on that day (May 31) found guilty of embezzlement and 
sentenced by Judge Breuer to serve five years in the peni- 
tentiary. Immediately after sentence was imposed, it was 
said, the attorneys for the accused filed an application for 
an appeal to the Supreme Court, which was granted, Judge 
Breuer fixing the bond at $2,000. This was in addition to 
the $62,000 of bonds Meininger was already under, it was 
said. We last referred to the affairs of the defunct Night 
& Day Bank in these columns in our issue of May 5. 


a 





— 


A union of the Farmers’ Bank & Trust Co. and the People’s 
Bank & Trust Co., of Goldsboro, No. Caro., under the title 
of the latter institution was effected on May 21. The new 








| $2,209,126. 
brought forward at the end of the last fiscal year (Oct. 31 











bank has a capital of $225,200 and surplus and undivided 
profits of $78,432. Its officers are Geo. C. Kornegay, 
Chairman of Board; James Kyle, President: R. H. Edwards, 
Vice-President; Geo. W. Crone, Cashier, and C. H. Curley 
and Jas. R. Jackson, Assistant Cashiers. 


2 
od 





A charter has been granted by the Comptroller of the 
Currency to the Texas National Bank of Fort Worth, Texas, 
with capital of $300,000. The new bank represents a con- 
version to the national system of the Texas State Bank of 
Fort Worth. W. L. Smallwood is President and A. L. 
Baker, Cashier. 

Peers Tees 


M. H. Epstein, Chairman of the County Council of the 
American Legion, Vice-Chairman of the Legion’s Convention 
Committee and former commander cf Daylight Post No. 
229, has been elected Vice-President of the Bank of Italy, 
San Francisco, according to announcement made by the 
Executive Committee of that institution. Since 1919 Mr. 
Epstein has been associated with the Bank of Italy as 
Assistant Comptroller. Before coming to San Francisco he 
was Vice-President of the Southern Trust and Commerce 
Bank of San Diego, which office he held for a number of vears. 

csoeme SHS 

The half-yearly statement of the Bank of Montreal, cover- 


Ing the six months ended April 30, shows net profits for the 


six months (after deducting charges of management and 
making full provision for all bad and doubtful debts) of 
This amount, added to the balance of $558,815 


1922), made the total amount available for distribution $2,- 
767,941, which has been allocated as follows: $1,635,000 to 
pay two quarterly dividends of 3% (12% ver annum), and 
$250,000 to take eare of Dominion Government taxes, 
leaving a balance of $882,941 to be carried forward to the 
next half-yvear’s profit and loss account. Total assets are 
shown in the statemert in the huge sum of $655,6CS,250, 
of which $361,803,184 are liquid assets (comparing with 
liquid assets of $335,366,698 at the same date last year). Of 
these latter, gold and silver coin amount to $29,890,174; 
Dominion notes to $64,889,838, and deposits in centra! gold 
reserves to $16,000,000. Other principal items going to 
make up the liquid assets are: Dominion and Provincia 
Government securities, $44,479,182; Canadian munieipal se- 


'ecurities and British, foreign and colonial public seeurities 


other than Canadian, $35,192,973, and checks on other 
banks, $21,656,981. Tctal current loans and disecunts are 
given in the statement as $274,753,021, and total deposits 
are placed at $548,572,173. Of these latter, $413,.363,158 
are interest-bearing deposits and $135,209,016 non-interest- 
bearing. 


.. 
A 


A eondensed statement of the Union Bank of Switzerland 
(head office Zurich) as of Dec. 31 1922 has just been received. 
It shows continued development with total resources of 
500 ,233 ,698 franes, some of the principal items of which are: 
Debtors, 245,989,932 franes; bills of exchange, 95,534,668 
frances; banks and bankers, 94,001,443 franes, and cash on 
hand, 20,081 .045 franes. On the debit side of the statement 
deposits and current accounts are given as 343,088,798 franes; 
eapital (fully paid), 70,000,000 franes, and reserves as 16,- 
000,000 franes. The bank has now 41 branches and agencies 
located in the most important commercial and industrial 
centres of Switzerland. 











IMPORTS AND EXPORTS FOR MAY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for May and from it 
and previous statements we have prepared the following: 

Totals for merchandise, gold and silver for May: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted) 





Silver . 


a 


Merchandise. 





Im- | of Er- Im- 
ports. Exports ports. | ports. 


s | s/| 8 $ 
45,356 /44,532) 3,499 

8,994) £5,587, 5,677 
58,171'f57,108 2,353 
15,688 8,126 6,862 
1,080 876) 28,599 
6,621 £3,022 46,381 
52,262) 5,435! 6,272) 
27,302\f15,403 6,212) 














218.072 3. 
268.946] 57.697 
245.615| 11.919 
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J Excess of imports. 








JuNE 16 1923.] 





THE CHRONICLE 


25 ¥| 








Totals for eleven months ended May 31: 





Merchandise. | 








Gold. Silver . 
| Excess | Excess Excess 
Im- of Ez- Im- of Er- Im- of 
ports. | Erporis.| ports. | ports. |Ezports, ports. | ports. |Ezports 

















$ $ $ 
52,326) 58,880) £6,554 








, 2,347,618)1,088,422 25,745.455,342 /429597| 56,690, 64,339) £7,649 
,179 ,611)3,468,769/2,710,842 132,764\594,983 462219) 51,112) 55,804) 4,692 
7,479 ,612\4,685,747/2,793,865 461,101|123,775,337 ,326)174,662, 96,338) 78,284 

. 303, 802 ,804'3,501,099 33,603) 36,229) £2,625|288,560, 71,747,216,819 
"17-18'5 435 ,914'2 685,305|2,750,607 188,148) 92,521) 95,627/130,615, 64,977; 65,638 
,363 848 224,757/885,837 /661 69,315) 32,708 36,547 

,916,709 81,938'371,275/289337! 55,147| 30,971) 24,176 





$ $ $ $ o 1. 0 
639 ta 180,253) 48,473)263 ,856 215383 











J Excess of imports. 


We also add figures for April and for the ten months to 
April 30: 













































































Merchandise. | Gold. | Stloer 

April ' 
(000s | Excess | Excess | Excess 
omu- zz Im of Er- Im | of Er- Im- of 
ted.) | ports. | ports. | Exports.| ports. | ports. Exports ports. | ports. | Exports 

Rion all $ ewe sis 
1923 -| 325,450; 367,000) /41,550 655, 9,188 /8,533, 4,336) 4,262 74 
1922 -| 318,470; 217, 101,470) 1,579) 12,244 10,665, 5,109) 4,800 309 
1921 - 464, 254,57 85,885 384; 80,662 /80,278| 2,319 3,298 /979 
1920 -| 684,319 495,739) 188, 44,622) 48,522 3,900) 16,412) 10,7 5,770 
1919 - 714,800, 272,957, 441,843; 1,770| 6,694 4,922) 25,077; 7,067) 18,010 
1918 -| 500,443; 278,981) 221,462) 3, 2,746 1,814 12,251; 5,081; 7,170 
1917 -| 529,9 253,976, 275,992, 16,965; 32,372 15,407; 4,353) 2,374 1,978 
1916 -| 398,568! 218,236: 180,332) 11, 6,122 5,381) 4,856 2,176! 2,680 
J Excess of imports. 

Total for ten months ended April 30: 
Merchandise. Gold. Stiver. 

April 
000s Excess Excess Excess 
omiu- Er- Im- 0 Er- Im- of Er- Im- of 
ted. | ports. ports. | Exports.| ports. | ports. | Exports poris. | ports. | Exports 
ia $ $ g s | $ $s | $ $ $ 
'22-'23)3 ,320 ,397/3,091,733) 228,664) 47,649/218,500//170851, 48,827) 53,707, 4,880 
21-'22)3 ,128 ,471/2,094 ,801)1,033,670 22 ,338)446 ,348//424010 51,014 58,827) 7,813 
20-'2115, '2,586 ,044 131 ,702)536,612 405110; 48,7 


"17-1 ,884,987/2 362 ,452\2,522,535,184,549) 85,901) 98,648 84,234) 57,679) 26,555 
-16-'17|5,166 ,907 ,072,005|3,094,902 167, 833 ,575)/665515, 63,043) 28,023) 35,105 
15-'16/3,393,993!1.722,89911,671,094' 70,0191343.953/273934 48.935 28,247: 20,688 


f Excess of imports. 

In giving out the May figures, under date of June 13, the 
Department of Commerce at Washington also issued the 
following statement announcing that the delay in the com- 
pilation of the imports had now been completely overcome 
and saying likewise that an investigation of the invisible 
items of the country’s foreign trade had been prosecuted for 
some time and that conclusions regarding the results were 
expected to be ready about July 1. The following is the 
statement: 


849 ,902/3 263 ,858\2,586, 48,848 S88 
19" phoy 4,254,74212,479,347 453,539 108 ,087|347 ,452 167,759) 88,255, 79,504 
18-'19|5,699 ,936|2,473,879|3,226,057| 31,647) 35,1 3,503 259,967) 63,833)196,134 








DEPARTMENT OF COMMERCE, 
Washington 
June 13 1923. 


The Department is now able to report that the delays in compilation of 
the import and export statistics due to the Gaty increased number of items 
required under the last Tariff Act have overcome, and the import 
and the export fi are again issued coincidently at the usual time. 
ware $1,038 175,471 the tmporta were $1 105-787-600, showing's balance 

; , ‘ , the impo were 7 : ‘ , Showing a balance 
against us of $137,582,109. . 

The total net imports of gold and silver since Jan. 1 1923 were $91 ,241 ,635. 
The total merchandise and gold and silver balances against us were, there- 
fore, $228,823,744, for this 5 period. 

The net movement of invisible exchange for the same period, of course, 
can not be estimated, but it will probably show further net balances against 
us. In this conneccion one item of increased volume during the last four 
months has been the withdrawals of American currency for export to 


urope. 

The exhaustive investigation now being carried on by the Department, in 
co-operation with the banks and other institutions, into the volume of in- 
visible items in 1922 is expected to be ready about July 1. 








THE CURB MARKET. 


Trading on the Curb Market this week proceeded in listless 
fashion and with selling pressure at times prices moved to 
lower levels. The oil shares as usual were the most promi- 


nent. Galena-Signal Oil com. fell from 641% to 60 and sold 
finally at 6034. Indiana Pipe Line dropped from 98 to 
9514 and recovered to 96. Ohio Oil declined from 66 to 
5844 and closed to-day at 60. Prairie Oil & Gas lost seven- 
teen points to 180, but sold finally at 188. Prairie Pipe 
Line after early gain of a point to 106% sank to 104, the 
close to-day being at 104%. South Penn Oil sold down 
from 144% to 134 and at 137 finally. Standard Oil (In- 
diana) advanced at first from 585% to 59144, then weakened 
to 56, the close to-day being at 561%. Standard Oil (Kansas) 
lost two points to 42. Standard Oil (Kentucky) was off 
from 91% to 89. Standard Oil of N. Y. improved at first 
from 39 to 39%, then sold down to 37%, the final figure 
to-day being 37%. Gulf Oil of Pa. declined from 55% to 
52% and recovered finally to 5344. Maracaibo Oil Explora- 
tion moved down from 22% to 20% and finished to-day at 
21%. There was little of interest in the industrial group. 
Durant Motors dropped from 50 to 46 and recovered to 


4914. Cleveland Automobile com. receded from 29%% to 
284%. Glen Alden Coal lost a point to 68. National Supply 


Co. sold down from 60% to 57 and at 57% finally. In the 
mining list the strength and activity of Continental Mines 
was a feature. After early fractional loss from 5% to 5 it 
rose to 5%, the close to-day being at 534. In bonds United 
Oil Producers 8s sold off from 100% to 95%, with the final 
transaction at 96. 

A complete record of Curb Market transactions for the 
week will be found on page 2759. 





THE WEEK ON,;THE NEW YORK STOCK EXCHANGE. 


The. railroad stocks have again been the feature in the 
speculation on the Stock Exchange, and the action of the 
New York Central board of directors on Wednesday in 
raising the dividend rate on the company’s stock from 
the present basis of 5% per annum to 7% shows the basis 
underlying the strength of the railroad list. Saturday’s 
rise in the railroad shares was the most decisive that has 
occurred in this group for some time. New York Central 
moved up to 103%, Canadian Pacific advanced 2% points, 
while other of the ordinarily slow-moving shares advanced 
from one to two points. The upward movement in the 
railroad list was again in evidence in the early’ hours on 
Monday. As the day advanced, prices were not maintained, 
fractional declines in both railroad shares and the general 
list predominating in the last hour. The few exception: to 
the general decline in prices included General Electric which 
advanced 6%% points, and California Petroleum which ad- 
vanced to 11054, but dropped back to 10944. There were 
recessions also on Tuesday. In the morning session prices 
were irregular, at midday the market was sagging and at the 
closing. hour weakness was decidedly marked. 

Much confusion in the trend of prices prevailed as the mar- 
ket opened on Wednesday. The dividend on New York 


Central stock was still in doubt and owing to the uncertainty 
the price in the morning hour dropped to 994%. With the 
announcement of the increase to 7% the price jumped to 
103%. The general market was weak until late in the after— 
noon, when there was a sharp upward reaction in some of the 
more prominent securities. Thursday’s market on the whole 
was a dull uninteresting affair. Prices moved without def- 
inite trend until late in the afternoon when stocks broke 
badly. Early gains by some of the railroad securities were 
practically eliminated by the declines of the closing hour. 
The tone of Friday’s market was somewhat stronger but there 
was considerable irregularity and indecision and noticeable 
tendency toward lower price levels. United States Steel 
common closed at 945%. The price of New York Central 
was well maintained and the close was at 103. 














COURSE OF BANK CLEARINGS. 


Bank clearings the present week show a decrease from a 
year ago, due entirely, however, to the large falling off at 
New York. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day (Saturday, June 16) 
aggregate bank clearings for all the cities in the United 
States from which it is possible to obtain weekly returns will 
show a decrease of 6.3% as compared with the corresponding 
week last year. The total stands at $7,468,451 ,132, against 
$7 ,966 546,528 for the same week in 1922. At this centre 
there is a falling off of 17.5%. Our comparative summary 
for the week is as follows: 





























Clearitngs—Returns by Telegraph. Per 
Week ending June 16. 1923. 1922. Cent. 
ES SS PEE BS le AD eS B= $3 242,000,000 | $3,928,000,000 | —17.5 
SERS OE SS a SE Ea) ie ei ee 516,210,153 499 368,411 +3.4 
RS Te eee 408 ,000 ,000 381,000,000 +7.1 
UCR Pa RSs eR eae 340 ,000 ,000 322,000 ,000 +5.6 
RR al le AIG A Ri RES 105,191,792 116,761,590 —9.9 
EEE SS I SSE SI ae” a a a 
I 138 ,900,000 120,300,000 | +15.5 
ARS A ang Sd a a 132,598 ,264 *110,000,000 | +20.5 
ERE SE AEL EP SS aI RS a ae 115,142,703 101,309,020 | +13.7 
OS ORS ES “SIE eg 82 698 ,316 62,691,589 | +31.9 
RESET TER IIR SS a 2 49 652,839 47 ,860,319 +3.7 
Tem cities, five Gays..........-.--- $5,130,394,067 | $5,689,290,929 9.8 
Other cities, five days__-_-_- OA. 1,093,315,210 949 497,845 | +15.2 
Total all cities, five days...__....--- $6 223,709,277 | $6,638,788,774 -~-§.3 
AE Ge, Ge Ge... cc cccccccceccecs 1,244,741,855 1,327,757 ,754 —§.3 
Total all cities for week____.....--- $7 468,451,132 | $7,966,546,528 —§.3 
a No longer report clearings. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending June 9. For 
that week there is an increase, but it is only 0.7%, the 1923 
aggregate of the clearings being $7 ,253,828,971 and the 1922 
aggregate $7,205,655,593. Outside of this city, however, 
the increase is 13.9%, the bank exchanges at this centre 
showing a falling off of 9.0%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 
District the increase is 14.2%, in the Philadelphia Reserve 
District 11.4%, while the New York. Reserve District (be- 
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cause of the falling off at this centre) shows a loss of 8.6%. 
In the Cleveland Reserve District the gain is 23.4%, in the 
Richmond Reserve District 17.4%, and’ in the Atlanta 


Reserve District only 0.9%. 


The Chicago Reserve District 


shows an improvement of 11.3%, the St. Louis Reserve 
District of 21.3% and the Minneapolis Reserve District of 


7.70%. 


In the Kansas City Reserve District the totals are 


larger by 11.8%, in the Dallas Reserve District by 8.4% and 
in the San Francisco Reserve District by 20.6% 
In the following we furnish a summary by Federal Reserve 


districts: 


BUMMARY OF BANK CLEARINGS 





Week ending June 9 1923 





Federal Reserve Districes. 
Bosto 


i 
| 
ona | 
; 
{ 


1923. 


1922. 


Inc.or 
Dec. 


1921. 


1920. 





$ 

428,409,726 
3,861,463,075 
498,103,523 
371,005,706 
175,179,081 
158,093,640 
226,163,457 
72,442,949 
122,590,632 
254,823,583 
51,256,122 
43 ,297 ,272 


$ 
375,177,416 
4,225 532,595 
447,102,030 
300,752,580 
149,225,120 


359,961,119 


% 
+14.2 
8.6 
+ 11.4 
+-23.4 
+17.4 
+0.9 
+11.3 
+21.2 
+-7.7 
+11.8 
+8.4 
+ 20.6 


292,687 





298,098, 
3,774,131,475 
396,547, 
373 
137,988,279 
146,459,710 
637,119,275 
51,828, 
109,263. 
236 533,873 
47,522,490 
304,452, 


ee eee 


$ 

403,806,508 
4,428,168,869 
614,411,246 
396,965,616 
181,927,086 
206,436,026 
839,142,597 
70,590,479 
147,963,519 
341,393,683 
64,867,217 
366,034,186 


656 


309 


737 
756 





409 








@8) 7 ,253,828,971 


7,205 655,593 | 
3,469,889, 01413, 047 ,063,503| 





+0.7'6,432,253, 


+ 13.9 2,716,514 


142 7,961,707,032 


9972 3,603,352,002 








331, 655,274' 316,764,333 -+-4.7' 329,726,661 


444,195,489 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Cleartngs a— | 


~~ ——- — -—— 


-——= = 


1923. 


Week ending June 9. 





1922. 


Inc. or | 
Dec. 


1921. 


1920. 











mm New Haven... 
R.1I.-—Providence 


Total (10 cities) 


N. J.—Mon 
Total (10 cities) 


Third Federal 


Pa.—Altoona...-. 
Bethlehem - natal 


Total (10 cities) 
Fourth Feder 


Ohio——-Akron .. _. 
Canton... 


- Total (9 cities) _ 
Fifth Federal 


W.Va.—Hunt'ton 


Va.—Norfolk_._- 


D.C. ~——-Wash’' ton 
Total (5 eities) - 


Sixth Federal 


857 ,462 
b 


383,000 ,000 
1,947,189 


4 
Reserve Dist} rict — 


bd 
-—Boston) 
pare 
337 ,000 ,000 
2,153,531 








a 
1 ,444,5 
a 


11,748,600 


a 
1,227,716 
a 
1,457 ,882 


10,275, 900 


+10.0 
b 


%e 





+13.6 
—0.6 


a 
+17.7 


a 
+4.4 
+ 20.5 





+5.2 
+19.4 
+51.0 
+14.3 


x 
929,106 
b 


263 ,000 ,000 
1,290,327 


a 
1,095 ,800 


a 
1,228,111 
4,221,310 
3,541,000 
8,117,274 
5,315,628 
9,360,100 


$ 
935 ,587 
b 


356 ,363,139 
2,620,546 


a 
1,349,791 

a 
2,078,181 
5,511,380 
4,382,510 
9,994,874 


6,500,000 
14,070,500 





al Reserve D 
6,475,585 
1,319,509 


428,409,726| 375,177,416 





3,893,286 
1,146,600 





566,049 


5,065 
c1,576,279 
3,783,939 ,957 
13,521,032 

4,877 ,583 
c4,256,170 
1,035,855 


40 622,528 
25,579 

1 368,935 
4,158,592 ,090 
11,340,278 
3,913,678 


712,036 





3,861 ,463,075 


Reserve Dis 
1,570,833 
3,210,234 
1,087 ,698 
3,120,899 


3,669 888 

5,693,017 

43,457,414 

1 656,593 

4,636,947 
a 


470,000,000) 


istrict—New)| York— 


3,417,585) ~ 


+14.2 





+ 66.3 
+15.1 

+7.2 
+ 70.3 
+15.1 


298 ,098 ,656| 


4,583,029 
977,300 
34,692,241 


1,112,759 
3,715,738, 170 
9 


8 
"702, 534 


403 ,806 ,508 


4,357,024 
1,425,900 
45,971,888 


4,358,355,030 
12,286,548 


1,072,479 





4 225,532,595 


trict — Phila 
1 413,115 


3, ‘810, 621 





4 
+107 
+11.1 

30.9 


3,774,131,475 


a-—— 

984,185 
2,948,013 
1,000 ,000 
2,435,146 

373,723,085 
2,676,437 
4,787,848 
2,983,404 
1,374,721 
3,654,470 

a 





al Reserve D 
48,288,000 


e107, 633, 412 
15,381,200 
a 


b 
d2 045,428 
a 
a 
4,252,388 


a 
159,076,676 
4,545,556; 


498,103,523| 


istrict—Clev 
.993 ,000 
3,214,897 


15,220,200 
a 
b 
1,251,090 
a 
a 
3,839,294 


a 
119,000,000 
5,381,940 


447,102,030 


396 ,567 ,309 


6,312,000 

3,312,930 

50,753,579 

83,924,286 

12,899,200 
a 


b 
1,126,436 

a 

a 
3,431,211 


a 
126 665,584 
4,262,147 


4,428,168,869 


1,056 ,409 
4,142,366 
1,687,855 
3,422,766 
486,743,281 
3,435,938 
5,115,060 
2,938,615 
1,744,801 


4,124,155 | 
a 





514,411,246 


13,513,000 

5,110,138 

69,154,298 

122,384,288 

15,070,600 
a 


b 
1,906 ,937 
a 
a 
4,395,565 


a 
159,999,481 
5,431,308 





371,005,706 


Reserve Dist 
2,072,554 
48,208,614 
46 ; “ana 


©95,940,781 
22,939,132 


300,752,580 


1,584,655 
8,198,187 
ease 


72 044, 509 
23,274,035 


rict-—Richm 


292,687 ,373 


1,650,243 

7,046 ,494 

38,595,694 
b 


71,147,104 
19,548,744 


396 ,965,616 


1,744,497 
10,629,482 
ste ieee 


92,275,040 
20,440,728 





175,179,081 
Reserve Dist 


45,676,110 
3,156,167 


45,102,794 


18,523,075 
47 990 


149,225,120 


rict— Atlant) 





41,617,193 
1,991,453 
1,396,842 


a 
11,642,825 





356 ,664 
48,007,329 


+14.7 
—25.0 


137,988,279 


4,500,186 
3,208,234 
16,851,992 
38,988,906 











+0.6 
a 
+3.4 
—11.2 
+8.3 
—1.2 
+14.7 
—6.1 


1,556,691 
*1,100,000 


a 
10,241,574 


48, 910, 417 


181,927,086 


8,019,822 
3,569,125 
26,332,899 
65,699,300 
3,553,323 


, , 


a 
13,084,219 





20,738,222 
2,821,854 
742,379 
449,230 
59,425,653 


Week ending June 9. 





Clearings at—~ 


1923. 


)Z 


1922. 





Seventh Feder 
Mich.—Adrian _. 


Ann Arbor.___. 


ng 
Ind.—Ft. Wayne 
Indianapolis _. 
South Bend_-_- 
Terre Haute. _- 
Wis.— Milwaukee 


al Reserve D 
227 ,187 
776,879 

120,261,862 


591,526,062) 


a 
1,295,668) 
4,609,627 
2,538,204 
2,476,625 





$ 
istrict—-C hi 





670, ‘314 
95,324,789 
7,111 ‘41 1 
1,675,000 
1,998,141 
19,026,000 
2,329,000 
Not included 


552, 750, ‘211 


1,271,835 

,196,754 
1,917,222 
2,287,272 








Total (19 cities) 


Eighth Federa 
Ind .— Evansville 
Mo.—St. Louis. - 
Ky.—Louisville_- 

Owensboro _ . _. 


Tenn.— Memphis; 


Ark.—Little Rock 
Ill.—Jacksonville 


$26,163,457 


1 Reserve Dis’ 
5,222,405 


a 
36,2 0,958 
445,449 
18,060,799 
10,434,385 
27 


1,670,683 





742,522,158 


trict—St. Lo) uis— 
4,244,478) +23.0 


a a 
25,788,519, +40. 
365,79 
17,903,713 
9,636,512 


2,343 
1,430,434 


839,142,597 


4,970,436 
a 

28,715,970 

488,205 


22,691 ,604 


1,709,938 





Total (7 cities) - 


Ninth Federal 
Minn.—Duluth.__ 
Minneapolis __ 

; a 


72,442,949 


Reserve Dis 
48,937,918 
72,148,311 
34,629,406 

2,104,172 
1,362,206 

513,369 
2,895,250 


59,701,797 


trict——-Minn) 
8,806,215 
65,977 ,684 
32,307 ,989' 
1,974,818. 
1,163,201 
676,908 
2,967,814 








+7. 

+6.5 
+17.1 
—24.2 

—2'4| 


51 828,737) 


7,357,114 





63,759,647 
30,627 69 
1,986 ,97 
1,343,586 
873,843 
3,914,901 








70,590,479 


10,648,907 
86,587,740 
43, 270,752 


2,500,000 
5; ,009,122 
1,355,010 
1,591,988 





Total (7 cities) - 
Tenth Federal 
Neb.—Fremont - 


122,590,632) 


410,838,481 
142,802,588 
a 


a 

423,462,616 
a 

1,235,006 


20,558,063 
e1 031,135 


trict — Kans 


113,874,629) +7.7 


525,675 
670,509 
4,253,624 
38,793,567 
3,182,509 


11,841,855 
123,639,247 
a 


a 
23,242,769 

a 
1,028,733 


19,694,332 
84,099 


109,863,756 


147,963,519 


1,027,429 





Total (11 cities) 
Eleventh Fede 
Texas—Austin -- 


La.—Shreveport - 


Total (5 cities) - 
Twelfth Feder 
Wash.—Seattle - - 


Ore. —Portland _. 
Utah—Salt L.C’y 
Nev.—Reno __.. 
Ariz.—Phoenix _. 
Calif.—Fresno. -. 
Long Beach... 
Los Angeles --_. 
Oakland 


Sacramento -.- 
San Diego -_--.- 
San Francisco. 


Santa Barbara_' 
Stockton 


Total (16 cities) 
Grand total (121 
cities) —- 


254,823,588 
ral Reserve 


8,152,434 
a 
4,518,358 


227,856,919 


District—Da ll 


2,055,497 
23,201,000 
11,712,173 

5,229,982 


a 
5,087,278 


341,393,683 


1,200,000 
30,000,000 
21,611,382 

6,290,526 


a 
5,765,309 





51,256,645 
al Reserve D 
37,802,300 
11,741,000 


a 
1,277,560 
34,140,574 
15,190,321 
a 


istrict—San 





a 

3,928,094) 
8,593,173) 
131,508,000) 
17,484,720 
5,018,517 
47,138,584 
3,816,874 
150,200,000 
2,476,065 
1,174,890 
2,806 ,600 


47,285,930 





29 ,666 ,936 
10,707 ,000 
a 


1,393,283 
29,177,767) 
11,767,894 

a 


a 
3,834,822 
4,475,838 

95,684,000 
14,583,573 








. . . . . . . . . . . 
———— 


yee 


Sees 


ee 


ese 


Ww 
° 2 


~] 
- 


bo He Oo SO DW Ge Ge 
COCsIwoAQn 


— 
_— 
ven 
* 


S52 
ERSse 


770,32 
4,184,176 


64,867,217 


40,248,918 
13,266,010 
a 


17, 207, 141 


4,521,421 
2,653,484 
75,758,000 
11, 198 605 





434,297,272 


359,961,119, +20.6 


304,452,409 


366 ,034,186 








7,253,828.971)7 


»205,655.593| +0.7 


6 432,253,142 


7,961,707 ,032 








Outside N. Y---- 


3,469,889,014| 








3,047 ,063,503' +13.9 


2,716,514,972 





3,603 352,002 





Clearings at— 


Week ending June 8. 





1923. 


Inc. or 


1922. Dec. 


— <——- -e-—- - - 


1921. 





1920. 











Canada— 
Montreal 


$ 
111,723,382 
98,348,194 
47,423,559 
14,028,872 
7,965,460 
5,993,820 


946 335) 
687 ,399 


x 
96,473,122 
102,521,193 
39,522,068 
14,445,986 
9,410,565 
6,517,136 
3,965,376 
6,246,292 
4,628,163 
2,822,885 
2,332,253 
4,266,584 
5,150,496 
3,090 ,256 
589,397 
494 387 
*1,550,000 
1,126,767 


% 
+15.8 
—4. 
+ 20.0 
—2.9 
—15.4 
—8.0 
—16.8 
—4.3 
—14.9 


— 
GO BS CN GO GO ms . . . . . . . 
S & M OD © Or bo te | 





5,138 


s 
108,755,732 
88,787,909 
52,681,332 
13,033,145 





$ 
157,479,283 
130,174,577 














316,764,333 —4.7| 329,726,661' 444,195,489 


b Do not respond to requests for figures. <« Week 
ec Week ending June 8. * Estimated. 





Total Canada.‘ 331,655,274 


- @ No longer report clearings. 
ending June 6. d Week ending June 7. 





Total (12 cities)| 158,093,840) 156,663,300) +0.9| 146,459,710) 206,436,026 
’ 
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Government Revenues and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for May 1923 and 
1922 and the eleven months of the fiscal years 1922-23 and 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, June 9 
1923, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
May 31 1923 to the amount of 6,981,351 tons. This is a 
decrease of 307,158 tons from the unfilled tonnage on hand 
April 30 last, but contrasts with 5 ,254,228 tons on hand at 
the close of May 1922. In the following we give comparisons 
with previous ene 











1921-22. 
Receipts— May 1923. May 1922. 11 Mos. 1923.a11 Mos. 1922. 
Ordinary— $ $ $ 
a ae ae 52,417,363 35,578,215 511,906,352 317,581,561 
Internal revenue: 
Income and profits tax_.___ 42,758,892 27,603,369 1,311,421,183 1,772,600,251 
Miscell. internal revenue__ 70,348,804 61,394,648 848,539,500 1,065,708,317 
Miscellaneous receipts: 
Proceeds Govt.-owned se- 
curities— 
Foreign obligations— 
Principal aS ES ee — 12.200 ,000 12,200,000 31 ,656 908 48 624,990 
Interest ______ oe 783,484 1,079,169 132,197,248 26,548,513 
Railroad securities______ RE SES 98,626,308 -.......-- 
en Se 2,669,677 33,491 46 ,340 336 26,074,909 
Trust fund receipts (re- 
appropriated for invest’t) 1,479,471 2,732,744 24,124,889 40,125,119 
Proceeds sale of = 
property _ _ 6,738,445 14,719,849 74,629,064 92,527,569 
Panama Canal tolls, &¢. 2,447,253 778,316 15,281,669 10,505,456 
Receipts from miscellaneous 
sources credited direct to 
appropriations._________ Cee... caommbtas SPER... cevacedged 
Other miscellaneous.______ 18,086,006 50,255,960 221,399,010 235, 871,655 
Total ordinary______ __. 211,117,533 206.375,761 3,376,154,026 3.636,168,340 


Expenditures— 


Ordinary (Checks and war- 
rans paid, ee 











General expenditures__ ..159,560,355 163,380,134 1,784,618,535 1,959,374,117 
Interest on public debt_____b100,726,708 86,584,435 0961,855,768 876,282,178 
Refunds of receipte: 

I iti 1,294,668 4,202,213 27,234,447 29,802 ,428 

Internal revenue_...____. 12,238,891 5,541,851 116,374,567 37 ,256 ,686 
EES 142,709 32,526,915 51,321,558 
I GQ 689,934 15,723 3,852,083 2,791,378 
Operations in Special Accounts: 

Railroads. ........- ..... 10,731,931 .c18,970,665 86,809,837 ¢144,565,026 

War Finance Corporation. ¢c7,108,665 ¢1,970,417 ¢l102,630,203 110,457,789 

Shipping Board..________._ 1,989,050 1,878,074 57,740,141 84,634,369 

Alien property funds______ €378,201 ¢1,109,396 €313,363 1,436,674 

De wae wheel 32,000 ,000 

Sugar Equalization Board _ 2, 482 476 §=.c709,780 2,482, 476 €15,079 ,637 
Purchase of obligations of 

iE Se eae a a Tis BE = 
Loans to railroads._________ Fl ee PEEP... énnGiéwebe 
Investment of trust funds: 

Government Life Insurance 

i, rere Fs UFC, 1,712,757 23,934,371 22,629,988 
Civil Service Retirement 

Se ee Ss eS 999 964 8,091,417 9,283,139 
Dist. of Columbia Teachers’ 

Retirement Fund... __ - 29,974 20,023 190,518 211,993 

Total ordinary______-_- 286, 905, 617 i 3B1.903.,09¢ 3, 013, 236 096 3 057, ail 635 

Public debt retirements 
chargeable against ordi- 
_ ary receipts: 
Ee 298,000 -....--. 284,018,800 258,460,000 
Purchases from foreign re- 

0 30,980,700 19,680,000 32,140,000 46 ,259 ,750 
Received for estate taxes__ 788, 1,559,450 5,654,250 20,531,350 
Purchases from franchise 

tax receipts (Federal Re- 

serve Danks).......__.- 1S Sal ee 2,349,300 10,815,300 60,322,300 
Forfeitures, gifts, &e____ _- 3,350 13,600 545,241 138,550 

_ RRs elie aR 32,070,550 23,602,350 333,173,591 385,711,950 

Total expenditures 
chargeable against 


-319 9,036, 167 261, 563, 827 3 346 1396 687 


ordinary receipts - 3, 443, 549, 585 


a Receipts and expenditures for J une me reaching the Treasury in Jul uly are included. 

6 The figures for the month include $8,082,937 and for the fiscal year 1923 to 
date $91,993 641 accrued discount on war savings certificates of the series of 1918. 

c Excess of credits. 

d Counter entry (deduct). 

Note.—The analysis of receipts and expenditures for the fiscal year 1923 is on 
the same basis as the Budget, with necessary adjustments to cover receipts credited 
© appropriations, including particularly proceeds of railroad securities. The 
abalysis for the fiscal year 1922 is on the Budget basis, without adjustment. The 
figures given for operations in special accounts are net figures and Make allowance 
for receipts and deposits credited to the account concerned. 

‘ 
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TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments of 
anthracite coal for the month of May 1923, as reported to 
the Anthracite Bureau of Information, Philadelphia, Pa., 
amounted to 6,564,285 tons. Comparing the shipments of 
May this year with the same month in 1921, an increase of 
770,390 is recorded, or 13.3%. 

The shipment of prepared sizes established a record for 
May, and was only approached during the month of May in 
the years 1917 and 1918, when the maximum production 
was reached. 

Shipments by originating carriers were as follows: 














M ay———_--——--- 

* Road— 1923. 1922. 1921. 1920. 
Philadelphia & Reading (tons) _-_------ 1,152,026 1,108,476 1,298,295 
REELED SEE TE ee 1,150,037 1,027,688 1,130,707 
Central Railroad of New Jersey._-_-_-- 538,386 544,716 483,352 
Delaware Lackawanna & Western.... 985,035 915,191 844,464 
oS > eae 92,471 Operations 753,039 845,033 
SEES ETS ey mE aa 618,096 suspended. 409 ,027 438,144 
EER SS PT ae Cate ene ee 721,756 630,574 643,930 
ee em eoe 159,043 153,809 173,913 
Lebigh & New Engiland.._.......---- 347 435 251,375 298,040 

0 PP aR Ee Re eee 6,564,285 5,793,895 6,155,878 


STEEL PRODUCTION IN MAY.—From a statement 
issued by the American Iron & Steel Institute, it appears 
that the production of steel in May 1925 by 30, companies, 
which in 1922 made 84.13% of the steel ingot production in 
This contrasts with 











that year, totaled 3,537,753 tons. 
2.711,141 tons during the same month last year. By pro- 
cesses, the output was as follows: 
May 1923. May 1922. 5Mos.’23. 5 Wos.’22. 
Gross tons. Gross tons. Gross tons. Gross tons. 
He FR ARTE TD Ge 5 2,744,201 2,214,774 12,856,950 8,787,453 
VLE ALLA LEE: LATS 788, 494.893 3,556,957 2,072,640 
RII E28. 52 LARS 5,202 1,474 17,842 4,816 
Total....---------------------3,537.753 2.711.141 16.431.749 10.864.909 














Ton Tons. Tons. 
May 31 1923... 6, 981, 351 Aug. 31 1919___ 6,109,103} Nov.30 1915... 7,189,489 
Apr 30 1923... 7,288, "509 July 31 1919... 5,578,661} Oct. 31 1915... 6,165,452 
Mar.31 1923__. 7.403.332 June 30 1919__. 4,892,855 | Sept.30 1915... 5,317,618 
Feb. 28 1923... 7.283,989| May 31 1919__. 4,282,310} Aug. 31 1915... 4,908,455 
Jan. 31 1923... 6,910,776/ Apr. 30 1919__. 4,800,685 | July 31 1915... 4,928,540 
Dec. 31 1922... 6,745,703} Mar.31 1919... 5,430,572, June 30 1915... 4,678,196 
Nov.30 1922... 6,840,242/ Feb. 28 1919___ 6,010,787 | May 31 1915... 4,264,598 
Oct. 31 1922... 6,902,287/ Jan. 31 1919__. 6,684,268; Apr. 30 1915... 4,162,244 
Sept.30 1922... 6,691,607 | Dec. 31 1918... 7,379,152} Mar.31 1915... 4,255,749 
Aug. 31 1922... 5,950,105 | Nov.30 1918__. 8,124,663/| Feb. 28 1915... 4,345,371 
July 31 1922... 5,776,161 / Oct. 31 1918... 8,353,298 | Jan. 31 1915... 4,248,571 
June 30 1922... 5,635,531 | Sept.30 1918... 8,297,905 Dec. 31 1914... 3,836,643 
May 31 1922... 5,254,228| Aug. 31 1918__. 8,759,042} Nov.30 1914... 3,324,592 
Apr. 30 1922... 5.096,917| July 31 1918___ 8,883,801 | Oct. 31 1914... 3,461,097 
Mar.31 1922__. 4,494,148! June 30 1918__. 8,918,866 | Sept.30 1914... 3,787,667 
Feb. 28 1922__. 4,141,069| May 31 1918__. 8,337,623} Aug. 31 1914... 4,213,331 
Jan. 31 1922... 4,241,678) Apr. 30 1918__. 8,741,882/ July 31 1914... 4,158,589 
Dec. 31 1921... 4,268,414) Mar.31 1918___ 9,056,404/| June 30 1914... 4,032,857 
Nov.30 1921... 4,250,542/ Feb. 28 1918___ 9,288,453 | May 31 1914... 3,998,160 
Oct. 31 1921... 4,286,829| Jan. 31 1918... 9,477,853! Apr. 30 1914... 4,277,068 
Sept.30 1921... 4,560,670| Dec. 31 1917... 9,381,718 | Mar.31 1914... 4,653,825 
Aug. 1921__. 4,531.926| Nov.30 1917__. 8,897,106| Feb. 28 1914... 5,026,440 
July 31 1921... 4,830,324| Oct. 31 1917__. 9, .675| Jan. 31 1914... 4,613,680 
June 30 1921__. 5,117,868 | Sept.30 1917__. 9,833,477 | Dec. 31 1913... 4,282,108 
May 31 1921... 5,482,487/ Aug. 31 1917__.10,407,049 | Nov.30 1913... 4,396,347 
Apr. 30 1921__. 5,845,224/ July 31 1917__..10,844,164| Oct. 31 1913... 4,513,767 
Mar.31 1921... 6,284,765)! June 30 1917_..11.383,287 Sept.30 1913... 5,003,785 
Feb. 28 1921... 6,933,867| May 31 1917___11,886,591 | Aug. 31 1913... 5,223,468 
Jan. 31 1921... 7,573,164) Apr. 30 1917__.12,183,083 | July 31 1913... 5,399,356 
Dec. 31 1920... 8,148,122) Mar.31 1917__.11,711.644! June 30 1913... 5,807,317 
Nov.30 1920... 9,021,481/| Feb. 28 1917__.11,576,697 | May 31 1913... 6,324,322 
Oct. 31 1920__. 9,836,852! Jan. 31 1917_..11,474,054)| Apr. 30 1913... 6,978,762 
Sept .30 1920___10, 374,804/| Dec. 31 1916__.11,547,286 | Mar.31 1913... 7,468,956 
Aug.31 1920__.10,805.038 | Nov.30 1916__.11,058,542 | Feb. 28 1913... 7,656,714 
July 31 1920._.11,118,468 | Oct. 31 1916_..10,015,260 | Jan. 31 1913... 7,827 ,368 
June 30 1920_..10,978,817 | Sept.30 1916___ 9,522,584} Dec. 31 1912... 7,932,164 
May 31 1920_..10,940,466 | Aug. 31 1916__-. 9,660,357 | Nov.30 1912... 7,852,883 
Apr. 30 1920__.10,359,747| July 31 1916... 9,593,592/ Oct. 31 1912... 7,594,381 
Mar.30 1920__. 9,892,075) June 30 1916__. 9,640,458 | Sept.30 1912... 6,551,507 
Feb. 28 1920__. 9,502,081 | May 31 1916... 9,937,798| Aug. 31 1912... 6,163,375 
Jan. 31 1920__. 9,285,441! Apr. 30 1916__. 9,829,551 | July 31 1912... 5,957,073 
Dec. 31 1919__.. 8,265,366 | Mar.31 1916__. 9,331,001 | June 30 1912... 5,807,349 
Nov.30 1919... 7,128,330) Feb. 29 1916__. 8,568,966} May 31 1912... 5,750,986 
Oct. 31 1919__. 6,472,668 Jan. 31 1916... 7,922,767 | Apr. 30 1912... 5,664,885 
Sept.30 1919__. 6,284,638 Dec. 31 1915... 7,806,220' Mar.31 1912... 5,304,841 
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ay eee other Maiusitics, the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. Price.| Shares. Stocks. Price. 
16 Savannah & Atlanta Ry., pref__ {$475 | 225 Carteret Fdry. of N. J.$50 per share 
$10,500 Savannah & Atlanta Ry.; lot | 220 Bettini Camera & Projector 
68, 1935, ctfs. of deposit..__--- Corp., pref., $10 each.......-.-- 
1,000 American Telegraph-Type- 20 Bettini Camera & Projecto 
writer Co., $10 each_-.--.- 25c. per sh. Corp., pref., $10 each....-..-.-.-- $120 
20 Brooklyn Real Estate Ex- 20 Bettini Camera & Projector! lot 
RARE ee $334 per share a te. Te Misi ccodecees 
2,490 Standard Stoker Co., com. _$60 lot | 10 Liberty Oil Co___...-....----- 
4,733 1-3 Terra Realty Corp. --- $25,000 50 Universal Body Corp., pref-_---} 
2,090 D. G. Dery Corp., pref--.- lot Bonds. e. 
200 Printz Biederman Co., Com_$5 p. sh. | $4,000 Second Ave. RR. 5s, 1948, 
2,250 45th & 46th Street Corp.$25,000 lot ee ee lot 
7,000 Superior Oil Corp- ------ $5 per sh.| $84,000 Washington-Virginia Ry. 
131 General Syndicate, Inc--_---- $50 lot RMR a Sg gc Roe $85 lot 
165 Seaboard Finance & Invest. .$50 lot | $60, 000 Egpur Realty Corp. 6s, 
100 International Nickel Co., eom., FR LB Sa igi $10,000 lot 
I ae is oe tinea $14'% per share | $500 1. S. C. Corp. bonds-_-.-..---- $25 lot 
6,000 Livingston Mines Corp.- ---- $32 lot | $12,000 Alabama Tennessee & : 
20 United Dye Wood, com..$45 per sh. Northern RR. 68, 1948..-..---- 25% % 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. Price.| Shares. Stocks. Price. 


5 Fourth Atlantic National Bank. _ 200% 

$60 Eastern Mass. St. Ry. adj. 
stock serip.........- 3914 % 
50 Johnson Educator Food, pref. _. 9214 
5 Gardner Gas & Fuel & Light Co__ 16 
( 


97 Plant Bros., 2d pref... ) 
5 Mt. Sinai Bldg. Assn., $10 par. 2% 
5 American Glue Co., com. Td ates 48 
15 rights Cambridge Elec. Sec. Co 9% 





15 Heywood-Wakefield Co., Ist pf_104%4 


5 Commonw’th Gas & Elec. Co., pf. 70 
5 Montpelier & Barre L. & P., pref. 52 
55 Atlantic Coast Co_____.___-- } 

115 Crowell & Thurlow 8S.,$10par 

100 Simms Petroleum, $10 par_- - 

50 Fin.Corp.of N.E.,pref.,$50par ?$3 829 
15 Fin.Corp.of N.E.,com.,$50par par 
100 Doane Tow Boat Co., $10 par 

100 Boston Maritime Corp- - - - - | 

37 % Shell Union Oil Corp., com. _} 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. Price. 
41 Mass. Cotton Mills_____._151%-152% 
4 Bates Manufacturing Co. 121 |. 
32 Potter Knitting Co., pref_- 23 





15 York Manufacturing Co__.__.__125 

36 Araraipa Leasing Co__. _$638 lot 
10 B. B. & R. Knight, Inc., pref__. 56% 

60 Chisholm Fisheries Co., pref.._. 42 

5 Hood Rubber Co., pref_____- ..1038% 
1 Massachusetts Real Estate__._.___ 38 

10 Graton & Knight Mfg., pref__-. 09% | 
5 rights Cambridge Elec. Sec. Co. As, “| 


15 Eastern Mfg. Co., Ist pref____- 


82 rights Cambridge Elec. Lt. Co. F 10% | 


onds . 
; | $5,000 Post Office Square Co. 7% 


Shares. Stocks. Price. 
3 Boston Woven Hose & Rubber 

a i ta a. te dl li an inl 
_ 50 rights Cambridge Elec. Sec. Co. 
9 rights Manchester Gas Co., com. 
9 rights Manchester Gas Co., pref. 7% 
74 Hood Rubber Co., pref.__.-_-- 103% 
9 United Elec. Lt. Co., Springfield_ 227 
10 American Glue Co., pref...---- 04 


ny notes. am Ff |S 
| S14] Jastern Mass. St. Ry. Co. Aah 
serip BENS ple CREE OK AE 36% 
Shares. Stocks. Price. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price. 
6 Philadelphia Bourse, com... _- 164 
5 Philadelpbia Bourse, pref____--_- 24% 
50 Phila. Life Ins., par $10______- 7% 
100 Girard Life Insurance... A 7% 
30 Jackson Motors, com., par $10__ a $25 


50 Jackson Motors, pref., par $10__{ lot 


10 Weimer, Wright & Watkins 

BG 4 Bi Ram Sa 10 
1 Germantown Trust.........-.-- 34214 
3 Germantown Trust.....__.._-_- 342 





4 Philadelpbia Bourse, common... 16 
20 Electric Storage Battery -- . ~~ 60% | 
5 Porter Metal, com..........--.- $40 
20 Porter Metal, pref lot 
5 United Gas Improvement, com... 50 
Oe $1 lot 
5 Corn Exchange National Bank. __420% 
3 Farmers & Mechanics Nat. Bank 3 
5 Northeastern Title & Tr., par $50 62 


~-“—-—<—"—-—<—<<—=— = = = 





i * nd 507 4 
10 Metropolitan Trust, par $50.... 62 4% 
1 Franklin Securities Corp... --—-- 109 4 
20 Mutual Trust, par $50.......-- 62 | 


8 First National State Bank of 
Ce ee ee an ame 246 
8-5000 h. trusteed assets Nat'l State 
Bank of Camden, N. J_._.--.-$10 lot 
10 West Chester Street Ry. Co. 
of West Chester, Pa...-.-.-.-.---- 
4 Victory Insurance, par $50 
10 Fire Assoc. of Phila., par $50. .338 14 
50 Camden Fire Ins. Assoc., par $5 11 Ms 
10 a Shoe & Leather, 
ce ee 
20 Catawissa RR., Ist pref.-.---- 
Bonds. 
$i, 500 Amsterdam Apts. 68, 1926.. 95 
$1,000 Ruthelen Corp. 68, 1924..-- 95 
$1,000 Pennsylvania-Ohio Power & 
Light 7s, 1923..--.---------- 105% 
$8,000 Allegheny County | 4s, 1938. 99% 
$7,000 Peoples Pass. Ry. 4s, 1943_- 67 
$5,100 Monitor Bi-loop Radiator 


—-—_«“————-<—-- = ef ee Oe ee = 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


June 4—-The First National Bank of Osawatomie, Kan 


Correspondent, H. C. 


Rubert,. Osawatomie, 


Kan 
June 7—The Union National Bank of Benld, Illinois 
Illinois. 
June 7—The Exchange National Bank of Eastland, Texas 


Correspondent, P. Seirra, Benld, 


Correspondent, Carl P. 


Springer, Eastland, Texas. 


June 8—The First National Bank of Multnomah, Oregon. 


Correspondent, W. W. Shulean, 


Multnomah, ‘Ore. 


June 8—The Cleburne National Bank, C ‘leburne, le 
Correspondent, Geo. W. Robinson, ‘Walnut Springs, Texas. 
APPLICATION TO CONVERT RECEIVED. 


June 8—The First National Bank of Perrin, Texas. - _. 
Conversion of the First State Bank of Perrin, Texas. 


APPLICATIONS TO CONVERT APPROVED. 


June 4 


Conversion of The Bank of Wheeler, Ore. 


June 8—The Liberty National Bank of Dickinson, 


The First National Bank of Wheeler, Ore_. 


No. Dak 


Conversion of The Liberty Bank of Dickinson, No. Dak. 
CHARTERS ISSUED. 
June 4—12388—The Slick National Bank, Slick, Okla 


Conversion of the First State 
Utt: Cashier, ©. 
June 4 —12,389—The T Telegraphe rs’ 


Bank, Slick, Okla. 
Ss. Gorsuch. 
National Bank of St. Louis, 


President, Edward J. “Manion; Cashier, ‘Leonard J. Ross. 


June 4—12,390—The First National Bank of Nordheim, Texas. 
Oonversion of the Nordheim State 
Cashier, F. O. A. Ladne 

June 7—12,391—Jackson Park National Bank of yA Ill 
Carroll; Cashier, ba _ Vaughan. 
n 


President, A. Burow Sr.; 
President, John A. 


June 7—12, '392—The Longview National Ba 
Saunders: Cashier, W. A. Saun ers. 


President, .. oe F 


Bank, Nordheim, Texas. 


June 8—12, '393—First Nationa! Bank in Drake, Ne. Dak. 


Conversion of os Merchants Bank of Drake, No. Dak. 


ident, A. Refling; Cashier, J. 


June o—12,804~The 


ucceeds Porter State Bank. 
Garrett; Cashier, 


ter, 


E. Johnson. 


Porter, ‘Okla. 
ee Clawson. 


ew, Wash. 


Capital. 


. $50,000 


50,000 


. §0,000 


25,000 
100,000 


25,000 


25,000 
50,000 


$25,000 


President, 


500 ,000 
25,000 


.. 200,000 


125,000 
25,000 


Pres- 


erchants & Planters National Bank of Por- 


25,000 


President, L. M. 


‘CHANGE OF TITLE. 


June 6—1,395—The First National Bank of Utica, N. Y., to 


tional Bank and Trust Co. of Utica.”’ 
VOLUNTARY LIQUIDATION. 


June 4—5,367—The First Matone! Bank of Port Lavaca, Texas 


Effective May 30, 1923. 
Ww. ©. Noble and w. 


uidating committee, J. 


— 5 ofner, Port Lavaca, Texas. 


D. 0’ Neil, 


the First State Bank of Port vee, Texas. 


The National Bank of Webb Cit 
Liquidating agent, 
Absorbed by the 


Webb City, Mo. 
City, Mo. 


Waiter’ F. “Moore, 
Jebb City Bank, Webb 








DIVIDENDS. 

Dividends are grouped in'two separate tables. 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per 


Cent. 


When 
Payable. 


**First Na- 


Capital. 
$25,000 


Ab- 


100 ,000 


Se ee 
aut 





In the 


Days I nelusive. 





Railroads aan. 

Canada Southern____. ; 

Cincinnati Northern 

Cleve., Cin., Chic. & St. Louis, com... 
Preferred (quar .) 

Detroit River Tunnel. 6 

Mahoning Coal RR., common - 
Preferred 


Manhattan Ry. queer. A 
Michigan Central. _ 
Mobile & Ohio 

New York Central RR. 
Northern Central. 


(quar) F 


Pittsburgh & Lake Erie__. 


Public Utilities. 
Alabama Power, pref. (quar.)...______. 
American Gas & Elec., com. (quar.)___- 
Common (payable in common stock) - 
Preferred (quar.) 
Amer. Power & Light, pref. a 
Appalachian Power, 7% pref. ( uar. i 
Asheville Power & Light, pref. (quar.). 
Bell Telephone of Canada (quar.) 
Binghamton L., H. & P., 6% pref. (qu.) 
Seven per cent preferred (quar.) 
Boston Elevated Ry., com. (quar.)____. 
Preferred 
First preferred 
Capital Traction, Washington, D.C.(qu.) 
Carolina Power & Light, com. (quar.) -- 
Preferred (quar.) 
Dominion Power & Transmission, pref. 
Eastern Texas Elec. Co., com. (quar. wa 
Preferred 
Erie Lighting, pref. (quar.)_._.________. 
Gold & Stock Telegraph (quar.) 
Haverhill Gas Light (quar.)_._______- $ 
Illinois Traction, pref. (quar.)- 4 
Indianapolis Water, pref. (quar ) 
Laclede Gas Light, common. 
Massachusetts Ltg. Cos., 6% pf. (qu. ¥ 
Eight per cent pref. (quar. 
Metropolitan Edison Co., ~~ (quar.) _- 
Mohawk Valley Co. (quar. ) 
Montreal Water & Power, common 
Narraganset Elec. Ltg. (quar.)_..._ | 
New York State Rys., com. (quar.)_____ 
Preferred (quar.) 
Oklaboma Gas & Elec., pref. (quar.) __- 
Ottawa Traction (quar.) 
Pacific Gas & Elec., com. (quar.)- 
Power & Light, pref. (quar.)___ 
Pennsyivani Edison, preferred (quar.) . -- 
Philadelphia Company, com. (quar.). 
Savannah Elec. & Pow., deb. ser. A (qu.) 
Southern Colorado Power, pref. (quar.)- 
United Gas Impt., com. (quar.)_.___. 
Preferred (quar.) 
Utah Power & Light, pref. (quar.)__.___ 
Utilities Securities, pref. (quar.) --~-_-_-- 
Washington Water Power, pg ) 
Western Union Telegraph (quar.) 
West Kootenay Power & Pi "spel, (qu.) - 
Winnipeg Elec. Ry., pref. (quar.) 
Yadkin River Power, pref. (quar.) -.--- 





Aug. 
Aug. 
July 
July 
July 
Aug. 


5\ July 


July 


July 
Aug. 
July 
July 
Aug. 


July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
June 
July 
July 
July 
July 





July . 


1 
1 
20 
20 
16 

1 
2 


July ; 


12 
] 


ee 


bs 
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Hoders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


June 28 to 


June 18 to 


Jiune23 to 
June 23 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


June 29a 
June 29a 
June 29a 
June 29a 
July 7a 
July 16a 
June 23a 
June 18a 
June 29a 
June 28a 
June 29 

June 30 

Jul, 10 

July 14a 


June 21 
June 18 
June 18 
July 12 
June 16 
June 30a 
June 15 
June 23 
June 25 
June 25 
June 20 
June 20 
June 20 
June 14 
July 14 
June 15 
June 30 
June 20a 
June 20a 
June 15 
June 30 
June 13a 
June 15 
June 4 
June 25 
June 25 
June 25 
June 25 
June 22 
June 15 
June —_ 


Jul "4 

to July 1 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 31 
June 19 
June 30a 





Name of Company. 


Books Closed. 
Days Inclusive. 





Banks. 
American Union (special) - 
Coal & Iron National (quar. ) 
Colonial Bank (quar.) 
East River National . 
Fifth National (quar.)__.___._...------ 
First National (quar.).___.___.__-_-.--- 
Greenwich Bank (quar.) eee 
Importers & Traders__. 
Mutual (quar.) 
United States, Bank of (quar.) - -- - - - --- 





Trust Necieeanaamea 
American (quar.). 
Hudson (quar.). 
Lawyers’ Title & Trust (quar. ). 

Extra care 
Manufacturers eR epee 


Miscellaneous. 


Abitibi Power & Paper, Ltd., _ (qu) 
— 


Air Reduction (quar.)____. 
Amalgamated Oil (quar.)- : 
Amer. Brake Shoe & Fdy., com. (qu.)-- 
ES SC 
Am. La France Fire Eng., Inc., com.(qu) 
Preferred (quar.) 
American Railway Express (quar.) - - - -- 
Amer. Rolling Mill 7% deb. (quar.) - 
Amer. Smelt. & Refg., com. (juar.) - --- 








Preferred (quar.) 
Amer. Type Founders, common (quar.) - 
Preferred (quar.) 
Amer. Window , Mach., “com. (qu. )-| 
Preferred (quar.) 
Ault & Wiborg Co., pref. (quar.) - --. 
Barnhart Bros. & Spindler— 
First and second preferred (quar.). __- 
Bayuk Bros., Inc., first pref. (quar.) - -- 
Second preferred fr 
Beatrice Creamery, com. (quar.) -- - - --- 
Preferred (quar.) 
Borg & Beck Co. (quar.)-_.__------ oui 
Boston Wharf 
Brunswick-Balke-Collender, pf. (qu.) -- 
Burns Bros., pref. (quar.) 
Canadian Locomotive, com. (quar.)---- 
Preferred (quar.) 
Canadian Westinghouse (quar.) -------- 
Canfield Oil, common (quar.) - oes 
Preferred (quar.) 
Central Aguirre ene (quar.) - 
Extra 
Central Coal & Coke, com. (quar.)---- 
Preferred (quar.) 
Cleveland Union Stock Yards (quar.) -_- 








Consolidated Coal (St. Louis) (quar.) -_ - 


Cosden & Co., com. (quar.) 
Daniel Boone Woolen Mills (quar. ) aw 
Devoe & Raynolds, Inc.— 

First and second pref. (quar.) - - - - - - -- 
Dolores Esperanga Corp. (quar.) - ------ 
Dome Mines, Ltd. (quar.) 

Dominion Canners, Ltd., pref. (quar.) - - 
Dubilier Condenser & Radio, pref. (qu.) - 
Eastern Rolling Mills, preferred - 


Edmunds & Jones Corp., com. (quar.) -- 
” 


(quar.) 
Electric Controller & Mfg., com. (qu.)- 

Preferred (quar.) - 

Elgin National Watch (quar.) Shes ae ee 
Emerson Electric Co., preferred (quar.) - 
Empire Safe Deposit (quar.) 

Famous Players-Lasky Corp., pref. (qu.) 
Farr Alpaca, common (quar.) 

Fidelity Capital Corp., pref. amet eh 
Garfield Safe Deposit ' 
General Petroleum, common. 

General Refractories a a 
General Tire & Rubber, preferred (quar.) 
Goodyear T. & R. of Canada, pf. (qu.)- 

Preferred (acct. accum. dividends) - -- 
Guarantee Royalty Co. (monthly) 
Hendee Mfg., pref. (quar.) ; 
Hibernia Securities, pref. (quar.) ~~. ---- 
Hood Rubber, common (quar.)______._ 
Howe Sound Co 
Humble Oil & Refining (quar.)-------- 
Hupp Motor Car Corp., pref. (quar.) -- 
Hydraulic Press Brick, pref. (quar.)___- 
Independent Pneumatic Tool (quar.)__-_ 

Extra 
Intercolonial Coal, common 

Preferred - 

Internat. Button-Hole Sew. Mach. (qu.) 
International Petroleum Co., Ltd 
Island Creek Coal, com. (quar.)_....-.-- 

Common (extra) 

I ces 
Johns-Manville, Inc. (Quar.)_________- 
Kanawha & Hock. Coal & Coke, pref--- 
Kaufmann Department Stores, pf.(qu.) - 
Kerr Lake Mines, Ltd. (quar.) 
Lawyers Mortgage Co. (quar.)__..---- 
Library Bureau, com. ( ,uar.) 

Preferred (quar.) 

Lockwood, Green & Co., pref. (quar.)_- 
Macy (R.H.) & Co., preferred (quar.) _- 
Magnolia Petroleum (quar.) 

MeCall Corp., Ist pref. (qu.)_....----- 

First pref. (acct. accum. divs.)...- .- 
MeCrory Stores Corp., pref. (quar.)-_-—- 
Merchants Despatch Transp. (quar.) -_- 
Merrimac Chemical (quar.) 

Extra 
Metropolitan Filling Stations, com. (qu.) 

Preferred (quar.) 

Mortgage-Bond Co. (quar.)........--- 
Motor Car Securities Corp., com 

Preferred 
Nashua Manufacturing, pref. (quar.)-~-.- 
National Licorice, common 

Preferred (quar.) 

National Refining, pref. (quar.)....-~.-- 
New York Transportation (quar.)-_..--.- 
Northwestern Yeast (quar.)_....-.-.-- 


Ohio Fuel Oil 
Ohio Leather, first preferred (quar.) - --- 
Oklaboma Natural Gas (quar.)_....-.-- 
Ottawa Car Manufacturing (quar.)___- 
die Prod. & Ref., pref. (quar.) -- 
Phelps, Dodge Corporation (quar.) - ---- 
Pittsburgh Plate Glass, com. (quar.) --- 
Prairie Oil & Gas (quar.).......-..-.--- 
Prairie Pipe Line (quar.)-..-..-.---.--.- 
Price Bros. & Co., Ltd. (quar.)___-_-- 
Reece Button Hole Mach. (quar.)-.-.--.-.- 
Reece Folding Machine ( uar.).....-.-- 
Rickenbacker Motor (quar.)....-.-.-.--- 
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g. 1)*Holders of rec. 

15|* Holders of rec. 
15. *Holders of rec. 
1 *Holders of rec. 


June 27 to 
June 26 to 





Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
2'*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
15|* Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
2| Holders of rec. 
Holders of rec. 
2| Holders of rec. 


June 


June 21 
June 19 
June 21 
June 20a 


June 23a 
June 20 
June 22a 
June 22a 
J:me 20 


June 20 
June 30 
June 30 
June 224 
June 22a 
Aug. 1 
June 25 
June 14 


9a 
Aug. 10a 


1|* Holders of rec. .« 


1|*Holders of rec. 
_*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
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June 21 to 
June 21 to 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


July 1 to 


Holders of rec. 
Holders of rec. 


Holders of rec. . 


June 27 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
June 14 to 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
June 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. J 


Holders of rec. 
Holders of rec. 


Holders of coup. No. 4u 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 22 
June 22 
June 22 
June 20 
June 15a 
June 20 
July 2a 
June 21 
June 20 
June 20 
June 22 
July 14 
June 23 
June 15 
June 14 
June 304 
June 27a 
June 16a 
June 16a 
June 25 
June 25 
June 18 
June 10 
June 10 
June 164 
July 24 


Holders of rec. | 
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P. 
ae Name of Company. Gone, \Panaiite Books Closed. 
Miscella Cues Sauene. Name Per | When 
Begin (Wen) Lan uel came, ef Company. Cent. |Payable Pm cy hn men 
Safet 3+ 1: F 4 
Safety Cur Hating a Lighting (ast }--| +135 (July 2|+Holders of rer. June 16 Consolidated Gas of N.Y. pret. ( 
ai 7 . June uar. 
Seit Creek Consol. Olt (quaif)---------|+g0e. |July  1|*Holders of ree. June 16. | Consumers Power (Mich,.7% pref.(au.)| 14 |July; 2) Holders of ree. June isa 
Sloss-Sheffield Steel & i ee $5 July 5| H of rec. June 15 Dayton Po & UN Denccenee 1% \July 2| H of rec. June 15a 
Iron, pref. : olders of rec. J wer & Light, com__.- olders of rec. June 15a 
South Porto Rico S pref. ( quar.) 1% \July 2\*Holders of une 30 et ae #2 |July 1|*Holders of © 
Spicer Mfg., pref. poly pref. (quar.) - 2 July 2|H of rec. June 22 Detroit Edis WoTeeAecessesaccace *114¢ |\July 1/*H of rec. June 20 
Sais , : olders of rec. J ~  £ fk i Rae Sait olders of rec. June 2 
ee Safe Deposit (quar.).._..._-- ~ on 2, Holders of rec. June 220 rele a Traction, pref. (quar.) - 2 au, 16) Holders of rec. June oa 
ow vary ‘ea w, com. (quar.)-—-—----- 3 July ° Holders of rec. June 28a aockiond (guar) of Abington & y 2 Holders of rec. June 15 
eo ‘ ers of res. June 12 | FB) Paso Electric Co. mreferred ‘ 
Stee Se eS OP ee Ren oars 3 r une 13 El Paso Electric Co.. preferred... 2 
Stel Co, of Canada, com. & pret (ai) 1% [Aug. 3] Holders of rer. July 4 Federal Light & Traction, commoa. ~~ 3 [July 3] Holders of rec: June 200 
34 e ° y m f° 
"Common (anos R.) Co., Com os ek one puny “ian of rec. June 20 _,Common (payable in preferred stock) mids July 5 p+ po! Fee. une 15a 
monthly) - : + olders of rec. June 2: ; ark Pass. Ry. ( 7 ’ ers of rec. June 15a 
Com wea ee eeee 25c. jAu * ne 23 General Gas quar.).| $4.50 Jul 1 
“<0 come Th 0 elle alata cane, Week. iin Ge a General Gas & Elec. Corp., pref. A (qu.)| $2 July 1) June 2 to July 1 
Steins Paes Cae coal “io #134 |\July 2 *Holders of rec. Aug. 23 | Huntington D ass. Ry, Phila. (quar.)-- | $1.31 |July 3) cee os cee Goes Oe 
Torri roducts Corp., pref. (quar.)--| 1% |July : olders of rec. June 23 | Illinois Bell’ evel. & Gas, pref. (quar.). | 1% |July 2 olders of rec. June 12a 
a ne ge Company, com. (quar.) aX ie 2| Holders of rec. June 13 | Kansas ell Telephone (quar.)____- ’ tes Holders of rec. June 11 
> a Typewriter, com. - (quar. ).__1*75¢. er : —o, of rec. June 21 | Kansas City Nea . aes ; = pf. A (qu.)} 1% July > Holders of —. i oe 
nt eee ‘ "") mane pe ders of rec. S ecurities 4 of rec. June 16a 
United All & Paper (quar.) Eat ti * Oct. 1)*Holders of rec. Sept. eo Securities Corp., olamnea y 5 ae July a] seemeees ot one’ ee 
be Alloy Steel, common (quar.) ....|*75c. he 16) Holders of rec. July 6 | Mack erred (quar.) ............. a) a Tule 2) Holders of rec. June 206 
Salen Fruit (quar. kage cA I ; Gar a ae 25 ow A ge = ceca (quarj.2| 134 |Juty oa) Seer on cae? Some “ae 
oe Machinery, common (qu.). olders of rec. June 20 uar.)....-..- a ers of rec. June 6a 
Preferred (quar.) on (qu.).| 50c. |July 12) Holders of n Manila Electric Corp., com. (quar.)___- 1 jJuly 2) Holders ofr 
inka Wan ieieh a “eso eeno toma Z - of rec. June 27 M p.,com. (quar.).__..| 2 ec. June 6a 
United Verde extension Sfining’ (avar)) $1 "°[Aug. 1) Holders of ree. July 5 Manufactures Hea, Pica. (aiae)| 2, (July 14| Holders of reo. Junei0a 
Van Dorn Iron Works, preferred (quar.) - 1% |June 30) Hold . July 5a | Mississippi River P orpf.(qu.)| 174 |July Hold 
, preferr ers of rec. J ‘ er Power, pref. ers of rec. Junej 9a 
Victor-Talking Machine, com. (quar) ona" July 2;| Holders of rec. June 22. pat omg veh Penn. Pub. i. ‘3 s7%2 7 2| Holders of rec. ——, 5 
oon eee mst? red 14/*Holders of rec. June 30 ae Power, common (quar.) i " jad 7| Holders of rec. Juned25a 
Waring Hat Mig. (quar.)--—-—__-__. "| #9" —, 14|*Holders of rec. June 30 sane Gee i rer, 1% pm Holders of rec. June 134 
arren Brothers Co., com. (quar. ‘oa une 30)*Holders of rec. June 19 | N ngland Telep. & Teleg. (quar.)__| 2 {J y Holders of rec. June 134 
‘irst preferred (quar.)....._.__..__- “11g July 2) Holders of rec. June 23 : ‘RY. "G News & Hampton ee une 30) Holders of rec. June 11a 
a... ond preferred (quar.)._______- ue poe 2 Holders of rec. June 23. | New fhe hate nmingy pref. (quar.)....| 1% |July 2) Hold 
sn egy el ESR “e0 Sune ; Holders of rec. June 23 Niagara Falls ene. pref. (quar.)____- 1% \July 16 Ho ne of rec. June 15a 
- rocer, common.____ ar eee y Holders of rec. June 25 North 8 s Power, pref. (quar.) --- 1% \July 1 olders of rec. June 20a 
Wasa Lat eh I SE a1 Ture 1; Holders of ree. May 20 Pref a” come Gas, preferred (quar.)____ 1% July : Le of rec. June 304 
Willian Toa! Air Brake (quar.) _ Ka dees $1 40 July * Holders of rec. June 20 Northern Obio Tr. oe 1% Oct 1 es ea of rec. June 20 
— ms Tool Corp. (quar.)..---_-- as July 31, Holders of rec. June 30a Sev o Tr. & Lt. 6% Df. (qu.) 1% \July 2 olders of rec. Sept. 20 
wa xtra (account accumulated divs.) __. hu \J dl 2 Holders of rec. June 20 No ae per cent pref. (quar.)._____ ““| 4a «(3 uly 5 Holders of rec. June 15 
Wilson & Co.. Ine., preferred (quar. “-"| oa toe 2) Holders of rec. June 20 | Ohio ets Telegraph...__.._......| $1.50 July 1 a of rec. June 1S 
rliitzer (Rudolph) Co., com. (mthiy.) - Sg y 2 Holders of rec. June 25 | P ephone, pref. (quar.)____- 1% |Jul une 16 to July] 
Common (monthly) = ON ec. |June 25) a it FE ep AI a enn. Central Light & Pow., com. (qu. ) *37 su y 1; Holders of rec. June she 
_ Preferred (quar.)..._.....--.-....- 7 pnd 25) See eer ot ata ee ne eR a as” ae, 1|*Holders of rec. June 15 
ao. ee 4 \July_1' June 21 to June 30 Preterred (quar.)-.---------------- as Umeiy dal Seeliie ot cen: dome iB 
ARN ale De ers of rec. June 15¢ 
ow we give the Pennsylvania Water & Power (quar)... 10c. |July d2| Hold 
and not et paid. raat ea in previous weeks | PUBIC Service Corp. common (quar)..| $1 ro oF Holders of rec. June 16a 
smneunced this week. th ist does not include dividends Soren ‘om cent preferred (quar.).....-| 2 ae = ty on of rec. June 15a 
, these being given in the preceding table per cent preferred (quar.)____- 13, |June 30 Bescers of ras. Jund§iba 
. PE inaacecvenenaned . June 15a 
a? pe Second & Sa'sts, Pass iy.,Phila.(qay-| $8” [July 1| June 2 to July 4 
Name , ater ower i © to J 1 
ice of Company . Cent. |Payabie. Peony hs oad aoeiadee he pee a ig tT 146 July 15 Holders or a June 
Railroads (Stea ; y ht, pref. (quar.)...| 1 ers of rec. June 30a 
Alabama G Steam). Standard Gas & Electric, --- % |July 2] Holders of rec. J 
MPreterred - Southera. ordinary .__.- 3 4% |June 28| Holders of rec. May 25 Tepnaseee Diestete Power, 6% by +H). “ ie cay 3s odes of recgJune o 
Atchison Topeks ssrenonen-ccon-| OO (am "| Mies at oak: oko aoe | Se meen Oo, poured eee}. 1s [July 2, Holders of ree. June 9 
atch opeka & Santa Fe, preferred 30 |e olders of rec. June 15a | Tri-City Ry. & Ligh preferred (quar.)--.| 2  |July 1) Holders of ne 
ta & West Point_.....- es ug. 1| Holders of rec. June 29a | Twin City Ra t, pref. (quar.)-...- 1% |July 2 Hol of rec. June 154 
Atlantic Coast Line RR., common.____- 3 June 30! June 21 to July 1 Preferred p.Tran., Minneap.,com..| 3 (‘July 2 me» of rec. June 20a 
oe ay & Aroostook, pref. (quar.)____- 44, Awd 10| Holders of rec. vune 182 | Union P (quar.) ------_._...-....- 1% |July 2 pe eo of rec. June 16a 
eech Creek (quar.)_-_________- eenaine iv |July 1) Holders of rec. June 15 har nenl me sng. Td ~~ ee 18475\July 2| Holders Of tes. dues Ss 
| yee Setar ata 216 |J y 2) Holders of rec. June 15a | United Light & R hiladelphia____.___.- $1.50\July 1) Holder of i. 
o & Susquehanna, common (quar.)| 1 — 30; Holders of rec. May 31a Common ( ys., common (quar )__| 1% |Aug. 1) Hold ou. ae 
ee GD -~------ = 1] Seas © oe tl fee LEramsage~<enntens->-e7- sf [Aug. 1| Holders of ree, July 16a 
a ec ea une 16 to J ° et 1 ; y 10a 
Canadian Pacific, common (quar.).._.. 2 {June 30) June 16 to red - Ra ae ti nd accu twee is July : i of rec June 15a 
Chesapeake & Ohio, common.-__-_____-- He ae * Holders of rec. June 1 ~ tee — scoeeee % \July 2 Holders be a _— = 
laa sa pe ga ic ee ae y Holders of rec. Jun er extra). - sune 
Lt ee RRO ’ .June 8a] _ Partici ------|  |Oct. 2) Hold 
arene ustagten & Quincy ........ 34 a, os Holders of rec. June 8a | Utilities Becurieies an ny ~ oa aa 36 |Jan2'24 Holders of rec. Dee. iba 
cago Indianapolis & Louisville, com_-| 15 5| Holders of rec. June 19a | Virginia Ry. & Po' preferred (quar.)...| #134 |June 27|*Hold . Dec. 16a 
on aie nase mannii dl -< 2” — -- Holders of rec. June 30 | West Be Pde preferred... .... 8 =jJuly 20 Holders of 08. Deo 4 
nee & North Western, com_____.__| 2% Tuly aa Holders of rec. June 30 | West Philadelphia —_— (quar.)...... ¥% |June 30| Holders of rec. J me 1 
a ee +f: y Holders of rec. June 15a | Worcester Elec ssenger Ry------- ($5 j|July 2) Hold ame sae 
gente Rock intend & Pac., 6% pref__ ‘a ro oo of rec. June 15a Extra ectzte Light.......-------- $3 June 30) June ‘21 a pA " 
7o Dreterred______- _ olders of rec. June 8a | Y a Ueitemens naan dane J y 
Chic. St. Paul} ale tealhehctatatate 3% |June 30 ork Railways, common om une 30; June 21 to Ju 
a SOR Cem...-) 2 ae eer we pe i easse\July 31| Holders of ree July 6a 
Cin. N. O. & Texas Pacific, com_.____. 314 |Aug. 20) Holders of rec. Aug. | See eee ae y S8| Menkes of tes. Say Se 
oe A ie iranian Ee he sendin, Coch fe 
rado & Southern, 1st ies | 3 (aun Holders of fee, June 8a | Amer. Exch. Secur. Corp. cl. A (au). 3  |July d2) Holders of rec. J 
Seen & Budies Oo. (quae .)- | 3 eee Se ee, Se ok ew in hepa diaealllea 2 |3uly 1| Holders of ree. mene 
Hocking Valleys oe ---0 cree s 2a. 2% (June 20) Holders of rec. May 28a | Chase Securities GUAE son nnnnne- 4 |July 2| Holders of rec: June 18a 
‘entral. leased lines........... ‘ older “eee , : . June 
Seaton iin atl fines 7-7 2 |Suly 1) June new. oee = Chatham & Phenix National (quar)... $i [July 3) Holders of Fee. June 18a 
Lehigh Valley, common (quar.)________ 874 July 2 *Holders of rec. June 92 esnenmen timinnes Monk of ices 5 June 30 sold 7 to July : 1 
ae OO aa Gee cyte Weeees ie fet | ees) | ey eee i ae 
uylkill Nav., RR. & Ci 2| Holders of rec. June 16 Ext ay deleenmnetnaiaametie < 6 isu . June 
Louisville & Nashvill ~~ enee $1 25 \July 14, June 19 + to a Ne IRR tall a ale Mot 20 wy 2 Holders of rec. June 302 
Louisiana & Northw eer eecenane 2% |Aug. 10) Holders ot rec. je 17 Manhattan Co., Bank of the (quar.)___- 3 as ; Holders of rec. June 30a 
Mobile & Birmingham, preferred.....__| 1% July 2| Holders of rec. June 15 wranteena Gi a ee eee n nnn nen n nnn e-nnne- 1 July 2 —— of rec. June 22a 
I cc | a July 2} June 2 to July 1 National City 8 EN ET RR 3 SM 4 July 2 shin of rec. June 224 
New York & Harlem, com. & pref..____ 4 75\suly 2) June 8 to June 27 eaten y Company (quar.)._____._| 2 July 2 oe of rec. June 16a 
N. Y. Lackawanna & Western (quar.)._ wt 50 July 2| Holders of rec. June 15a | Public National (quar.)-.__........-.. 2 Ijuly 2 py pa of rec. June 16 
Norfolk & Western, com. (quar .)-- 1% July 2 Holders of rec. June 14a Seaboard EE CEE Peo ccccccncesuee 4 lsene 20 olders of rec. June 16 
gig Pang quette, com. (quar.) (No. 1) _- _ —_ | Holders of rec. May 31a Extra National (quar.)-.-.....---- 3 |jJuly 2 ne . reo. o— 74 
or prefer oe 9 18, Heiden of res. May Sie | | Bile —--<-n---co--nnnnn-ne~-nae0- rec. June 
4 4 algae fy BE be ee Mm... Tenens a Oe | Ee June 25 
Pittsb. Ft. Wayne & Chic., com. (quar.) 1% ug. 1| Holders of rec. July 14a T : , SEES & SN. Fume Se 
PR pai (quar.)______ aii quar.) 4 a 2) Holders of rec. June 11a | Bankers Paty Companies. 
ae McKeesp. & Youghiogheny-___- $150 aed 3| Holders of rec. June 1la | Bank of New Y . a i eee Cio, Coane 5 July 2) Holders of 
een eee (quar.)-_--| 50¢ Say ial Geddeds of ses, Sees ie | Guaranty (quar). (quarj..| 5 |Suly 21 Holders of ree: ry 
, SS Jrroee . jess of ren. June 284 | One)... k 
St. Louis Bande ene angie comeccence= a ‘\sety 3] deme 36 - Sup “* United States (quar.)-.-------.-.----- . “ June 30) Holders of rec. June 15 
ates ~~ way (semi-annual) vast Jong 37 rtm A : Holders of rec. June 16a Renate ce ces y 2) Holders of rec. June 21a 
itn ia> mm « q A d nsura . 
Union Ft gd y LOH “abe oceone 1% |July 2 folders ae tee. em ie Rossa Insurance of America ~------ $1.50) July , 
United N. J. RR. & Canal Cos. (quar.) 2% \July 2) Holders of rec. June 14 fee . uly 2! solders of rec. June 154 
oe RR. (New York) (quar.) - Hs, yo 7 June 21 to June 30. Miscellaneous. 
hn ern Pacific, preferred aan ee 2 | y Holders of rec. June : 
Western Ry. of ee een e -| 27 — = — of rec. June 304 See eee, Cee) ie ee $1.25 June 30; Holders ot J 
es OB | | e 30, June 21 to July 1 Allied Chemical & Dye cee ioe au "T% — 2S rec, June 15a 
All-America Cables (quar.) _- | aa ne Mig., pref. (quar.) ----. 1% July a) ae oe June 15a 
American Public Service, pref. (quar.) _- v2 ‘July 14) Holders of rec. June 30a American a t Works, com. & pref (qu.).-| 1% j|Jul 1 olders of rec. June 234 
Amer. Telephone & Telegraph (quur.)_- 1% |July 2) Holders of rec. June 15 | Amer. be ank Note, preferred (quar.).| 75¢ i @ Holders of rec. June 30a 
Associated Gas & Elec., pref. (quar i 2% |July 16) Holders of rec. suue zua | Amer ey Sugar, pref. (quar.)...__. 1% pel 2 Holders o1 rec. June 15a 
Bangor Ry. & Elec., pref. (quar.)- Tx |acy -2| oldes of see, Sens 9 Nato | Ft July 2) Holders of rec. June 15a 
azilian Trac., L. & Pow. a ES <4 | olders of rec. Ju tS a ae a4 c- rec. June 15a 
Brooklyn Union Gas b mea : pref. (quar.)| 1% |July 2| Holders of rec. ye : fae Can, preferred (quar.)....... a8 — : Holders of rec. June 15a 
Ceutral [ll. Pub. Serv., pref. (quar.) --- 2 (‘July 2] Helders of rec. June 14a | Ameri n Cigar, preferred (quar.).-..- 1% July 2; Holders of rec. June 13a 
et een eeroces! ate July 14) Holders of ree. June 14a | American Express (quar.)------...---. stele ee ee See tae 
aoe Passenger Ry., Phila ths 2 B, Ih sr 7 pees ofrec. June 9 Auaiiiien — Lear negpeemige (quar. a 2 June 30 Holders . so — 1 
ncinnati & Sub. Jon .50 July olders of rec. omotive, com. (quar.)....| : of rec. June 15 
inemaiond | de natn kl ay (quar.)...'*$1 |July 2/*June 22 eg a + a ennerres ae saan ts, June 4u| Holders of rec. June 54 
Colorado Power, com one’ coccccece 1s ome 4 ey te of rec. June 13a Q can Machine & Foundry (quar.)_- 1 % my * Le nae 4 rec. oo 8a 
Yolumbus Elec. & Pow coi «sano aim a" uy - Holders of rec. Jun RE RS I ee nich of rec. June la 
First preferred, nena mol ealedene . July 2| Holders of rec. yee 1 «quarterly 222-2 Se oe rege oo ag is ent one en of rec, Sept. la 
Second preferred (quar.).__.__.____- a uy 2 Holders of rec. June 11 american Rad matic Service, 2d pref...| 50c. |June 30 folders os oe. SS. 28 
Columbus Ry., Pow. & Lt., com. qu.) -| | oo July 2| Holders of rec. June 11 Amer. Rolli lator, common (quar.)...| $1 June 30 Holders of oes. eae 
Common (quar.).__.------- 14 (Sept. 1) Holders of rec. Aug. 16a | 7 pref eas BEM. come. (qReF)....... 5Oc. (July 15] Holders on. os 
Preferred, Series A (quar.).....____- 1% \J - 1; Holders of rec. Nov. 15a Amer. oles dl gad )- "er""l ase lguly 1 oy seo e rec. — 30a 
Preferred, Series A (quar.)__._-_-__- 1% O< y 2| Holders of rec. June lia Preferred (quar common ........- $1 July 3 Holders of og cae a 
Preferred, Series A (quar.)..__-____- i ct. 1| Holders of rec. Sept. 15a | American 8 MP Paonccnescoceuecees: 1% |Aug. 1| Holders of * 15a 
Preferred, Series B__.....__._.._--- $5, — 24| Holders of rec. Dec. 15a ee common (quar.)-..-..-.- 3 July 2 per pee of a a 15a 
Preferred, Series B_. --2ce sesh Giron 214 os 1; Holders of rec. July 16a American Aha 5 Woundries. com. (auar.). l yy July 2| Holders of 4 ae 15a 
—. ad a & P., Bait.,com.(qu.)| 2— July” 2 Holders of — Ocs. 16a Preferred el Foundries, com. (quar.)-| 75c. |July 14! Holders of rec. Juiy ¥ ~ 
es A (quar.) 2 | rec. June 15a | Amer Sugar Hefining. pref. (quar.)___ 1% ‘June 30 Holders of rec. 
Preferred Series B (quar.)___-_____. July 2) Holders of rec. June 15a ugar Hefining, pref. (quar.)_._| 1 of rec. June 15a 
quar .).....----- 1% \July 2) Holders of rec. June 15a fear. Wostanala Coep.. need (quar.)... 13s July, 2 2 Holders of rec Sune oa 
rp., pref. (quar.)-..| 134 [July 1! Holders of rec. June 20a 
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Miscellaneous (Coniinued). Miscellaneous (Continued). 
American Woolen, com. and pref. (quar.) July 16; May 15 to May Guantanamo Sugar, pref. (quar.)___.-_- 2 Hoiders of rec. June 15a 
Anaconda Copper Mining (quar.)------ . July 23| Holders of rec. June | 8 ARETE a June 21 to June 30 
Armour & Co. of Del., pref. (quar.)---- July 2} June l6 to July Gulf States Steel, com. (quar.)...-.--- 1 J Holders of rec. June 150 
Armour & Co. of Lll., pref. (quar.)----- % iJuly 2); June l6 to July F r.t and .econd preferred (quar.) -- Holders of rec. June 15a 
Associated Oil (quar.)_........-.------ July 25| Holders of rec. June First and second preferred (quar.).-..- Holders of rec. Sept. l4a 
Baldwin Locomotive Works, com & pf. July 2) Holders of rec. June ; First and second preferred (quar.).-_-. Holders of rec. Dec. l4a 
Bassick-Alemite Corp., com. (quar.)--- . July 1) Houders of rec. June Hanes (F . H.) Knitting Co., pref. (quar.) Holders of rec. June 20 
Bethlehem Steel, common (quar.)-.----- Y%iJuly 2) Holders of rec. June Harbison-Walker Refract., pref. (quar.) - Holders of rec. July 104 

Seven per cent cum. pref. (quar.)-.--- July 2) Holders of rec. June Hart, Schaffner & Marx, Inc., pf. (qu.)- Holders of rec. June 18@ 
Seven per cent cum. pref. (quar.)---- % \Oct. 1) Holders of rec. Sept. Helme (George W.) Co., com. (quar.)_- Holders of rec. June 18a 
Seven per cent cum. pref. (quar.).--- Jan2’24| Holders of rec. Dec. EEE Sm Holders of rec. June 18@ 
Seven per cent non-cum. pref (quar.) July 2! Holders of rec. June Hercules Powder, com. (quar.)___.___- June 16 to June 24 
Seven per cent non-cum. pref. (quar.) Oct. 1} Holders of rec. Sept. Hollinger Consol. Gold Mines, Ltd Holders of rec. May 31 
Seven per cent non-cum. pref. (quar.) Jan2'24| Holders of rec. Dec. Homestake Mining (monthly) Holders of rec. June 20@ 
Eight per cent preferred (quar.).-..-- July 2} Holders of rec. June Hood Rubber, com. (quar.)......_.-.- *June 21 to July 1 
Eight per cent preferred (quar.).-.-.-- . Holders of rec. Sept. Hudson Motor Car (quar.).........--- 50c. Holders of rec. June 224 
Eight per cent preferred (quar.)----- Holders of rec. Dec. Extra 25c. Holders of rec. June 224 
Borden Company, common ‘ Holders of rec. Aug. Ilincis Pipe Line 30; June 1 to June 28 
rr Sr ne eeneet ; Holders of rec. Sept. Imperial Oil, common (quar.)._.____-_- 25c. Holders of rec. June 10a 
Ss RS ET I: : Holders of rec. Dec. RRR SS e : Holders of rec. June 10a 
Bridgeport Machine Co. (quar.)-...-.--- 3. } Holders of rec. June Ingersoll-Rand Co., preferred d Hokiers of rec. June 164@ 
; Holders of rec. Sept. Inland Steel, pref. (quar.) (No. 1) ‘ Holders of rec. June 154 
Holders of rec. Dec. Inspiration Cons. Copper (quar.)_.-.-.-- 50c. Holders of rec. June 14@ 
uarterly ; Holders of rec. Mar. Internat. Cement Corp., common (quar.) 3. Holders of rec. June 15¢ 
British-American Tobacco, ordinary - ~~ Holders of coup. No. Preferred (quar.) Holders of rec. June 154 
Bucyrus Company, preferred (quar.) --- Holders of rec. June Internat. Harvester, com. (quar.)__._-_- Holders of rec. June 25e 
Pref. (extra) (account accum. divs.) -- Holders of rec. June international Salt (quar.)..........--.- Holders of rec. June 154 
Burroughs Adding Machine (gar.)....| 2 Holders of rec. June ; International Shoe, common (quar.) - - -- ’ Holders of ree. June 15a 
Bush Terminal Kidgs., pref (quar.).--- Holders of rec. June i $ Holders of rec. June 15¢ 
Butte & Superior Mining (quar.)--.----- 50¢c Holders of rec. June Internat. Silver, pref. (quar.)....._..-- June 16 to July 1 
California Petroleum, pref. (quar.)---- Holders of rec. June 20a Preferred (acct. accum. divs.)..___-_- June 16 to July 1 
Calumet & Arizona Mining (quar.) % tioiders cf rec. June 8@ | Interstate Royalties Corp. (monthly)... : Holders of rec. June 10 
Canadian Connec’t Cot. Mills, pf. (qu.)} 2 Holders of rec. June 15 Extra Cc Holders of rec. June 10 
Canadian General Electric (quar.)...-- Holders of rec. June 15 Intertype Corp., com. (in com. stock) _- Holders of rec. Nov. 1¢@ 
Canadian Oil, preferred (quar ) Holders of rec. June 22 ER 8 EES I a 2 Holders of rec. June 15 
Case (J. I.) Thresh. Mach. pref. (qu.)-- Holders of rec. June 11a Second preferred 3 Holders of rec. June 15@ 
Celluloid Company, common (quar.)._. Holders of rec. June 15a | Jones & Laughlin, pref. (quar.)_______- Holders of rec. June 15¢ 
 & "as Holders of rec. July 31a | Jordan Motor Car, preferred (quar.)--- Holders of rec. June 15a 
Central Coal & Coke, com. (quar.).--.-- \% |July 15) Holders of rec. June 30 Kelly-Springfield Tire, pref. (quar.)_._- é Holders of rec. June 15a 
I i July 15| Holders of rec. June 30 Kelsey Wheel, com. (quar.)._.______-_- ; Holders of rec. June 20¢@ 
Certain-teed Products, lst & 2d pf. (qu.) July 1! Holders of rec. June 19 Kennecott Copper (quar.)...........--. 5c. 2] Holders of rec. June 8 
Chandler Motor Car (quar.)_.......--- *$1.50 July 2/*Holders of rec. June 20 King Philip Mills (quar.)........--.--- Holders of rec. June 20a 
Checker Cab Mfg.. Class A (quar.) ....| $1.25|Aug. 1} Holders of rec. July 160 | Kresge (S. 5S.) Co., com. (quar.)_..-.-.-- 2 Hoiders of rec. June 15a 
$1.25| Nov. 1} Holders of rec. Oct. 15a St RP ee Holders of rec. June 154 
. $1.25 Feb1’'24| Holders of rec. Janl5’24a | Kress (S. H.) Co., pref. (quar.)_______- Holders of rec. June 204 
Chesebrough Mfg. com. (quar.).......}| 38% |Junme 30} Holders of rec. June 9 Lehigh Valley Coal Sales (quar.)...-.--- $2 July 2] Hoiders of rec. June 14 
Preferred (quar.) 1% |June 30| Holders of rec. June 9 Liggetts International, com. A. & B.(qu) Sept. *Holders of rec. 
Chicago Mill & Lumber, pref. (quar.)__| *1% |July *Holders of rec. June 23 Liggett & Myers Tobacco, pref. (quar.)- July Holders of rec. 
Chicago Nipple Mfg., Class A ‘ J Holders of rec. June 10 Lindsay Light, preferred (quar.).....-- Aug. 10/ Hoiders of rec. 
Chicago Yellow Cab (monthly) *Holders of rec. Juue 2U I a eumban Nov. 8| Holders of rec. 
CO RIT TS Holders of rec. June 2 S|. SESE RES EEE Febil'24| Hoid'rs ot rec. Feb. 7'24a 
Cities Service— Lone Star Gas (quar.)...........--.-.-- June 30|*Hoiders of rec. June 20 
Common (monthly, pay. in cash scrip) Holders of rec. June 15a Extra \% |June 30|*Holders of rec. June 20 
Common (pay. in com. stock scrip). ~~ Holders of rec.i une 154 | Loose-Wiles Biscuit, Ist pref. (quar.)_- . |July 1] Holders of rec. June 16a 
Preferred and pref. B (monthly) Holders of rec. June 15a Second preferred (acct. accum. divs.)_| A Aug. 1] Holders of rec. July 18a 
City Investing, common (quar.).....-- 4 Holders of rec. June 27 Lorillard (P.) Co., common (quar.)___- July 2] Holders of rec. June l6e 
Preferred (quar.) Holders of rec. June 27 FERS ea July 2] Holders of rec. June l6¢@ 
Cleveland Stone (quar.).........-...-- 4% Holders of rec. Aug. 15 Mack Trucks, common (quar.)______-_- July 2! Holders of rec. June 20a 
Extra : ‘ Hoiders of rec. Aug. 15 First and second preferred (quar.)-_- July 2] Holders of rec. June 20¢@ 
CAuett, Peabody & Co., Inc., pref. (qu.) Holders of rec. June 20 Magor Car Corporation, com. (quar.) -- . \June 30) Holders of rec. June 20 
Coca-Cola Company, common (quar.)-- Holders of rec. June 15a I a  ceranel June 30| Holders of rec. June 20 
Freferred % iJ Holders of rec. June 15a | Mallinson (H.R ) & Co., inc., pf. (qu.)- |. \SJuly 2) Holders of rec. June 20a 
Colonial Finance Corp., com. (quar.)..- " Holders of rec. June Manati Sugar, pref. (quar.)__.__...___- Holders of rec. June 15a 
aT 2 Holders of rec. June 1 Manhattan Electric Supply (qu.)_____- Holders of ree. June 20a 
Computing-Tabulating-Record. (quai .)- Hoiders of rec. June Manhattan Shirt, preferred (quar.)___-. Holders of rec. June 18@ 
Congoleum Company, common $4 Holders of rec. July I ee Holders of rec. June 
Connor (John T.) Co., com. (quar.)...- ; Holders of rec. June Mathieson Alkali Works, pref. (qu.)__-_- Holders of rec. June 
Preferred d Holders of rec. June May Department Stores com. (quar.)--. . Holders of rec. Aug. 
Continental Can, Inc., pref. (quar.).._. Holders of rec. June Pt . Mn. ocecnsamonimitund Hoiders of rec. June 
Corona Typewriter, common (quar.)__- : June 16 to July IT aR ‘ Holders of rec. Sept. 
First preferred (quar.).............- June 16 to July McCurd Radiator & Mig., ci. A (qu.)..| 75c¢ June 21 to July 
Second preferred (quar.)._.....___.- June 16 to July Extra (for month of March) 25c. June 21 to July 
Cramp (William) S. & E. Bldg. (quar.j_.| 1 June 30}; June 16 to July Merck & Co., preferred (quar.)....-.--.- Holders of rec. June 
Orucible Steei, preferred (quar.).....- June 320| Hoiders of rec. Juue Merygeuthaler Linotype (quar.).......- y Holders of rec. June 
Cuban American Sugar, pref. (quar.)--_- 1 July 2) Holders of rec. June Metropolitan Brick, preferred (quar.) -- 4 Holders of rec. June 
Fruit (No. 1) * June 28 *Holders of rec. June Mexican Petroleum, common (quar.)...| 4 Holders of rec. June 
Dalton Adding Machine, pref. (quar.) -- % iJuly 2} June 21 to July "> nee eaineSaes Holders of rec. June ¢ 
Davis Mills (quar.) June 28, Holders of rec. June Middle States Oil (quar.) (in stock). ___ Holders of rec. June 
Davol Mills (quar. July 2) Holders of rec. June Extra (payable in stock) Holders of rec. June 
Detroit & Cleveland Navigation (quar.) - July 2! Holders of rec. June Midwest Oil, pref. (quar.)............ Holders of rec. June 
Dominion Glass, com. & pref. (quar.)__- July Hoiders of rec. June Montgomery Ward & Co. pref. (quar.) - Holders of rec. June 20¢ 
Dominion Iron & Steel, pref. (quar.).__ July Holders of rec. June Mother Lode Coalition Mining 50c. |. Holders of rec. June 84a 
Dominion Oil (quar.) 20c. \July Holders of rec. June Motor Car Corporation, pref. (quar.)-_-.- Hoiders of rec. June 204 
Dominion Stores, Ltd., common._____. . Oct. Holders of rec. Sept. 1 Motor Wheel Corporation (quar.)...--- : Holders of rec. June 11 
Dominion Textile, common (quar.)_...- July Holders of rec. June 15 Mountain Producers Corp. (quar.).___- : 2| Holders of rec. June 15a 
i at nananeninn July 16| Holders of rec. June Extra ; Hoiders of rec. June 15a 
Dougias-Pectin Corp. (quar.) (No. 1)__. . July 1) Hotders of rec. June 15a | National Biscuit, common (quar.)_..__- : Holders of rec. June 30a 
Draper Corporation (quar.) 3 July 2) Holders of rec. June 2 National Breweries, common (quar.)-_. Holders of rec. June 15- 
duPont(E.I.)deNem.&Co. ,deb.stk.(qu.) 4 Holders of rec. July 10a Preferred (quar.)......__. NS NRE IE 34 Holders of rec. June 15 
du Pont (&.1.) de Nem.. Powd,vom.(qu.) Hoiders of rec. July 20a | Nat. Enamel. & Stamp., pref. (quar.)-- Holders of rec. June 94 
Freferred (quar.) Holders of rec. Juy 20a .) 4 Holders of rec. Sept. 1046 
(James H.) Co., com. (quar.) _- Holders of rec. June 18a aR ae ma ; Holders of rec. Dec. 
First preferred (quar.)...........__- Holders of rec. June 18a | National Grocer, preferred ‘ *Holders of rec. June 
Second preferred (quar.).........--- Holders of rec. June 18a | National Lead, common (quar.)..._--_- Holders of rec. June 
Eastman Kodak, com. (quar.) Holders of rec. May #la | National Sugar Refining (quar.)_______ 2} Holders of rec. June 
Common (extra) Holders of rec. May 3la | National Supply Co. of Del., pf. (qu.)_- . Holders of rec. June ; 
Preferred hes dacecwedecoues Holders of rec. May 31 National Surety (quar.)............-- 2} 2| Holders of rec. June 204 
Eaton Axle & Spring (No. 1) Holders of rec. June 15 | Newblock Oil (quar.)._.____._________ c. | *Holders of rec. June 15 
Etseniohr (Utto) «& isros., pref. (quar.) _- Holders of rec. June 20a | New River Co., preferred | Holders of rec. June 
Elec. Storage Battery, com. & pf. (qu.)- Holders of rec. June 16a | New York Air Brake, pref., class A (qu.)! $ Holders of rec. June 
Elliott-Fisher Co., com. (quar.) Holders of rec. June 15a | New York Dock, pref Holders of rec. July 
Common, series B (quar.) Holders of rec. June 15a | New York Steam Corp., pref. (quar.)--- Holders of rec. June 
Preferred (quar.) Holders of rec. June 15a | New York Transit (quar.).____________ 2 Holders of rec. June 20 
Endicott-Jobnson Corp., com. (quar.)-_- Holders of rec. June 16a | Nipissing Mines Co., Ltd. (quar.)_____- ‘ July 1 to July 
Preferred (quar.) Holders oi rec. June 16a | North American Co., common (quar.)..| 50c. Hoiders of rec. June 
Equity Petroleum Corp., pref. (quar.)..| 3 Holders of rec. June 30 NT I a a ; Holders of rec. June 
Famous Players-Lasky Corp., com. (qu.) Holders of rec. June 154 Mertmera Pipe LARO....-c«cscsccesc< a Holders of rec. June 
Fisher Body, Ohio Corp., pref. (quar.)- Holders of rec. June 15a | Nova Scotia Steel & Coal, pref. (quar.)- Holders of rec. July 
Flelshmaun Co., com. (quar.) Holders of rec. June 1Sa | Ohio Oil (quar.).._....--._---_--_-_- 30; June 2 to June 
Common (extra) , Holders of rec. June 15a | Oil Lease Development Co. (No. 1)-.--- Holders of rec. June 
Common (quar.) : Holders of rec. Sept. 15a | Orpheum Circuit, preferred (quar.) ~~ --- Holders of rec. June 
Common (extra) Oct. Holders of rec. Sept. 15a | Owens Bottle, common (quar.)_______- ‘ Holders of rec. June 
Common (quar.) ; Holders of rec. Dec. 15a Preferred (quar.) ; Holders of rec. June 
Galena-Signa! Oil com. (quar.) Holders of rec. May 31a | Pacific-Burt Co., common (quar.)_____- ! Holders of rec. June 
Old and new pref. (quar.) 2 Holders of rec. May 31a ee 3 Holders of rec. June 
General Amer. Tank Car, common.._. , Holders of rec. June 15a | Pacific Oil 3 : Hoiders of rec. June 
Holders of rec. June 15a@ | Package Machinery, preferred (quar.)-.- Aug. 1) Holders of rec. July 
Holders of rec. June 20a | Pacolet Manufacturing, common June 21 to June 
Preferred (quar.) 2 30; Holders of rec. June 20a Common (payabie in common stock) - - 
General Cigar, debenture pref. (quar.) - - Holders of rec. June 25a Preferred June 21 
General Elevtric (quar.) 2 Hoiders of rec. June 64 | Paige-vetroit Motor Car, com. (quar.) - . *Holders of rec. 
: Special stock (quar.)-.............- , Holders of rec. June 64 NE ORAL CL EET *Holders of rec. 
General Motors Corp., 6% pref. (quar.) ; Holders of rec. July 9a | Pan-Am. Petrol. & Transp., com. (qu.)- Holders of rec. 
Six per cent debenture stovk (quar.) .. , Hoiders of rec. July 9e Common class B (quar.)._...... __- Holders of rec. 
Seven per cent debenture stock (quar.) : Holders of rec. July 9a | Parke, Davis & Co. (quar.)-_..._.___- ; 30} Holders of rec. 
General Railway Signal, pref. (quar.) ..- Wy Holders of rec. June 20 Extra : Holders of rec. 
Gien Alden Coul . June 20\*Holders of ree. June 1 Peerless Truck & Motor (quar.)__..___- Holders of rec. 
Gold & Stock Telegraph (quar.) % |July a) Holder of rec. June 30 | Penney (J. C.) Co., preferred (quar.) --- Holders of rec. 
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Goodrich (B. F.) Co., pref. (quar.)..__- July Holders of rec. June 2ia@ | Pennok Oil (quar.).....-----------.--- 3. 25| Hoiders of rec. 
Goodyear Tire & Rubber, prior pf.(qu.)-| 2 j|July dl) Holders of rec. June 15a Extra Holders of rec. 
Gossard (H. W.) Co., com. (monthly) _- p Holders of rec. June 20 Pettibone-Mulliken Co., lst & 2d pf.(qu) Holders of rec. 
Common (monthly) : : Holders of rec. July 20 Phillips Petroleum (quar.)............ 50c. Holders of rec. 
Common (monthly) ; Holders of rec. Aug. 20 E Holders of rec. 
Holders of rec. June 154 Holders of rec 
Holders of rec. June 15a | Pierce-Arrow Motor Car, prior pref.(qu.)| $2 Holders of rec. 
June 16 to July 1 Pittsburgh Roils Corp., pref. (quar.)---. Hoiders of rec. Juneg25a 
June 16 to July 2 Postum Cereal, common (quar.)....-.- . Holders of rec. July 20e 
hong 9 pen Y rec. June 154 a ser —_" common stock) .. = pe te pe rec. ——— 
0 eee olders of rec. June 154 SIGE. GREE.) .coccaccencccseoce . olders of rec. y 
Greenfield Tap & Die, 6% pref. (quar.) - ' Holders of rec. June i5a | Provincial Paper Mills, com. (quar.)___- Holders of rec. June 15 
Eight per cent pref. (quar.).__....-- 2 iW Holders of rec. June 156 RN oR IE Holders of rec. June 16 
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Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded). 
p Oil Co. 5% % pref. (quar.)_.._.._- 14% |July 1| Holders of rec. June 15a 
82, preferred (quar.)...._____....__. 2 July 1) Holders of rec. June 15a 
Oe preferred louar ot RNa 1% |July 1) Holders of rec. June 15 
br Oats, com. (quar.)...........- July 16) Holders of rec. July 2a 
"Seheeed Ee aE eee 1% |Aug. 31| Holders of rec. Aug. la 
Railway Steel-Spring. common (quar.)..| 2 June 30} Holders of rec. June l6a 
BUGeTOG (OURP.) o.oo cccccccccccecc 1% |June 20) Holders of rec. June 7a 
ranger Texas Oil (quar.)......._..___- 2c. July 1} Holders of rec. June 10a 
Reo Motor Car, common (quar.)....--- l5e. jJuly 2; June 1 to July 1 
I 60c. |July 2) June 1 to July 1 
Common (payable in common stock)__| 10 July 2} June 1 to July 1 
Republic Iron & Steel, pref. (quar.) .___- 1% \jJuly 2) Holders of rec. June 15a 
Pref. (acct. accumulated ctieeted h2 July 2! Holders of rec. June 15a 
Spring, A & B stocks (quar.)..| 1% |July 1) Holders of rec. June 11 
Reynolds (R. J.) Tob., com. A. & B(qu.)| 75c. |July 2)| Holders of ree. June 18a 
I 1% |July 2) Holders of rec. June 18a 
Royal Baking Powder, common (quar.).| 2 June 30; Holders oi rec. June 15a 
cial 1% |June 30) Holders of rec. June 15a 
oral SRE AS aaa ae a gS es a ee te 
St. Joseph Lead (quar.)............--_- 25c. |June June 10 to June 20 
ASS Epes RII ary ener pen 25c. ‘June 20|' June 10 to June 20 
ty i la Da a a 25e. |Sept.20; Sept..9 to Sept.20 
8 DE Sear a aaa ae Sa 7 25c. |Sept.20; Sept. 9 to Sept.20 
a i RS At BE RT Aa 25e. |Dec. 20' Dec. 9 to Deo. 20 
SSE TF AT ESE ST Sele a ame: Re 25c. |Dec. 20' Dec. 9 to Dec. 20 
@t. Louis Rocky Mt. & Pac., com. (qu.)-| 1 June 30) Holders oi rec. June 16a 
I a 1% |June 20| Holders of rec. June 16a 
Sayers & Scoville ¢ Co., com. (quar.)....| 1% |July 2) Holders of rec. June 20a 
I ka July 2) Holders of rec. June 20a 
I 1% |July 2) Holders of rec. June 20a 
Schulve Retail Stores, com. (in pref. stk.)'m$2 (Sept. 1) Holders of rec. Aug. 15a 
Common (payable in preferred stock) . |m$2 3. Holders of rec. Nov. 1éa 
Common (payable in preferred stock). |m$2 |Mr.1'24) Hold. of rec. Feb. 15 ‘24a 
ie BR Ga RRS Aaa ie 2 July 1! Holders of rec. June 15a 
Seaboard Oil & Gas (monthly)-_......-- 3 1-3c\July 2) Holders of rec. June 15a 
Sears, Roebuck & Co., pref. (quar.)._...| 1% |July 1 Holders of rec. June 15a 
Shell Union Oil, common a kp adiavan 25c. |June 30! Holders of rec. June l4a 
Sherwin-W Illiams Co., Can., com. (qu ) 1% ‘June 30; Holders of rec. June lia 
Preferred (quar. ae, bb 1% |June 30; Holders of rec. June ia 
Simmons Company, common (quar he _., 25e. |July 2 Holders of rec. June 15a 
I 5 iJune 20) June 1 to June 10 
South Porto Rico Sugar, pref. (quar.).../| 2 July 2) Holders of rec. June 15a 
South West Pa. Pipe Lines (quar.)..--- 2 July 2| Holders of rec. June 15a 
Southern States Oil (mouthly)...... .- 10c. ‘June 20; Holders of rec. June 1 
I 10 |July 20) Holders of rec. July 1 
Standard Oil (Kentucky) (quar.).______/*$l July 2\*June 16 to July 2 
Standard Oji (Nebraska)__.____..___-_- 5 June 20; May 20 to June 20 
Standard Oil! (Ohio). common (quar.)._..| 2% |July 2) Holders of rec. May 25 
Standard Steel Works____.______.__--- July 1) Holders of rec. June 30 
Standard Textile Prod., pf. A & B (qu.). 1% {July 1! Holders of rec. June 15a 
Stromberg Carburetor (quar.).__.____- 1% \July 2! Holders ofrec. June 8a 
Sullivan Machinery (quar.)_____..___- *$1 jJuly 16|)*Holders of rec. June 30 
Gwitt & Co. (quar.).............s.-.- 2 July 1) Holders of rec. June 9 
Swee tmternattousl 8 =... . ....-..-c; 90e Aug. 15) Holders of ree. July isa 
Tecumseh Mills (quar.)............--.. 144 ‘July 2; Holders of rec. June 20a 
Tennessee Copper & Chemical (quar.)_-| 25c. July 16) Holders of rec. June 30a 
gE GI AR Sr aa ce I AR. 20c. ‘July 1} Holders of rec. June l0va 
Texas Company (quar.). _..---| 75¢e. jJune 30} Holders of rec June 8a 
Texas Pacific Coal & Ol (quar. ). 5 onsdbndll 25c. |June 30' Hoiders of rec. June 6a 
Thompson-Starrett Co., common_____-. y July 2) Holders of rec. June 20 
Todd Shipyards ¢ ‘orporation (quar.)....| $2 June 2U; Holders of res. June la 
Tonopah I‘xtension Mining (quar.)....|} 5c. |July 2} Holders of rec. June 9a 
Tuckett Tobacco, Ltd., common (qu.).-.|} 1 July 14) Holders of rec. June 30 
I i 1% |July 14) Holders of rec. June 30 
Underwood Typewriter, com. (quar.)...| 2% |July 1) Holders of rec. June 2a 
Preferred (quar )_ _.----| 1% |July 1} Holders of rec. June 2u 
Union Carbide & Carbon (quar. ). Genes teal $1 jJuly 2) Holders of rec. June 7a 
United Drug. common... _........---. 1% |Sept. 1) Holders cf rec. Aug. 15a 
United Dyewood, common (quar.)._...- 1% \jJuly 2) Holders of rec. June 15a 
I 1% iJuly 2) Holders of rec. June 15a 
I a i 1% |VUct. 1! Holders of rec. Sept. lia 
PeGEes GOGRP.) 2... cccccccccecece> 1% Jan2’24| Holders of rec. Dec. 15a 
United Paperboard, pref._.______.__.___. 6 July 2! Holders of rec. 7a June 
United Frofit-Sharing Corp__......-.-- 15¢c. ‘July 2! Holders of rec. June 12a 
United Shoe Mach., com. (in com. stk.)_| /40 June 18| Holders of rec. May s26a 
U.S. Cast Iron Pipe & Fdy., pref. (qu.).| 1% (|Sept.15| Holders of rec. Sept. la 
I i ee 1% \Dec. 15 Holders of rec. Dec. la 
U.8. Gypsum, common (quar.)......-.. 1 June 30|' June 16 to July 1 
>” Dy RE 1% \June 30| June 16 to July 1 
= (quar.) ($20 par)....; $1 July 1) Holders of rec. June 20 
Stock ($100 pes) PE Te he Ae 5 July 1; Holders of rec. June 20a 
ESE a aa RE 50c. iJuly 1; Holders of rec. June 20 
Stock ($100 pe pas) a cietlil tn Sinceiditeimieadicie 2% July 1} Holders of rec. June 20a 
U.8. Printing & eee com.(qu.)} 1% |July 1;} Holders of rec. June 20a 
First preferred (quar.).............. 1% |July 1) Holders of rec. June 20a 
Second yl at AE eR ie 1% 'July 1) Holders of rec. June 20 
U.S. Realty & Improvement, pref.(qu.)| 1% |Aug. 1) Holders of rec. July 20¢ 
United States Steel Corp , com iquar.).| 1% \June 20' May 30 io M. 4&3! 
United States Tobacco, common (quar.).| 75c. |July 2) Holders of rec. June 18a 
a a a 134 July 2) Holders of rec. June 18a 
U. 8. Worsted, let pref._............. *9$1.50 July 1+ *Holders of rec. June 15 
Universal Leaf Tebaceo, com. (quar.)..| 3 July 2) Holders of rec. June 20 
ie tinenecsdmnede 2 July 2) Holders of rec. June 20 
_ i TS $1 June 30' Holders of rec. June 84 
a $1 June 20| Holders of rec. May 3la 
Viewinie lroa, Coal & Coke, com....... 2 July 2| Holders of rec. June l6a 
GEIS a eee 2% iJuly 2) Holders of rec. June 16a 
Vulcan Detinning, preferred (quar.)....| 1% jJuly 20; Holders ofrec. July 9a 
New 7% cum. preferred A (quar.)....| 134 |July 20) Holders ofrec. July 9a 
W = ee $1 July 3| Holders of rec. June 15 
Wahi Co., com. (menthiy)...........- 50c. \July 1) Holders of rec. June 23 
| a a 1% iJuly 1: Holders of rec. June 23 
Waldorf System, com. (quar.).......-.- 3lK%e\July 2) Holdets of rec. June 204 
and erred (quar.)....| 20c. |July 2); Holders of rec. June 20 
Walworth Mfg., pref. (quar.)...._._-_. 75e. ‘June 30| Holders of rec. June 20a 
Wanner Maliea , Cl. A, com.|*62%c\July 1)\*Holders of rec. June 15 
Ward's (Edgar T.) Sons Co., pref. (qu.).| 1% |June 30| Holders of rec. June 20a 
Weber & Hellibroner, common (quar.)..| 50c. |June 29' Holders of rec. June 15a 
Wells, Fargo & Co................--- 1% |June 20) Holders of rec. May 19a 
W est Point Maaufacturing............ 4 July 2) Holders of rec. June 15 
Electric, common (quar.)....-. $2.50\June 29| Holders of rec. June 27a 
ED GO ier co ehwooce 1% |June 30) Holders of rec. June 15a 
White Motor Co. (quar.)........-.-... $1 June 30| Holders of rec. June 204 
W Pump & Mach., pf. A (qu.)} 1% |July 2) Holders of rec. June 20a 
Preferred B (quar.)........-.-.-...-- 1% jJuly 2} Holders of rec. June 20a 
Wrigley (Wm.) Jr. Co., com. (mthiy.).| 50c. ‘July 2) June 26 to July il 
Yale & Egy DERE. GREE JDocccusccwce $l July 2); Holders of rec. June 9a 
Yellow Cab M class B (monthiy)....|*50c. (July 1)*Holders of rec. June 20 
Youngstown Sheet & Tube, com. (qu.)..| $1.25|June 30| Holders of rec. June 152 
Pratersea (GQUGP.) ccccccccesccesece 1% |June 30' Holders of rec. June lia 











* From sources. 


unofficial 
will not be quoted ex-dividend on this date and not until further not 
New York Curb Market Association has ruled that stock will not be quoted ez- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 4 Correction. 
g@ Payable in acrip. A On account of accumulated 


{ Payable ip common stock. 


t The New York Stock Exchange has nae Mae stock 


t The 


é¢ Payable in stock. 


dividends. xk Subject to approval of stockholders. m Payable in preferred stock. 
n All transfers received in order in London on or before June 11 will be in time 


or payment of dividend to transferee. 


p One-fiftieth of a share of common stock for each share of common now held. 


r For quarters ending 


Mar. 31 and June 30, 19 3 


3 Boston Stock Exchange has ruled that United Shoe Machinery com. shall not 
be quoted ex the stock dividend on May 25 and not until June 15. 


1 To cover first and second 


to be made from the Union Passenger Ry. di 


Pass. Ry 


u Pay able to holders of record June 23. 


both inclusive. 


ts of 1922 income tax a deduction of 60c. is 
vidend and 63c. from the West Phila. 


Books closed from June 24 to June 30, 


ogNew York Stock Exchange has ruled that Postum Cereal shall not be quoted ex- 
he 100°¢ 





& stock dividend on June 18 and not until June 21. 





bpmsememmmennene 
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Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York Cit Vv 
Clearing House members for the week ending June 9. The 
figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn — of doliars—that 1s, three ciphers [000) omitted.) 


















































Pian - jlcaptat. | Proftas, Loans, a Reserve! 
eek endin Discount , ‘ash wth Neat Time { Ba 
June 9 1923. > April 3 Invest- in Tegal | Demand 
° ar.27| menis, | Vault. |\Deposi " 
(000 omtued.) [Tr.Cos,Mar.27) <<. 9d Rapes - 
Members of Fed. Res. meh, | Average 
Bank ot NY& $s | $§ ‘ 
Trust Co....| 4, 11,813, 62,213 
Bk of Manhat’n; 10, 13,288) 128,10 
Mech & Met Nat) 10, 16,894) 153,55 
Bank of America) 5, 4,676, 69,211) 
Nat City Bank-} 40, 5362) 505,549) 
Chem Nat Bank) 4, 16,438 112,6 
Nat Butch & Dr 171) 5,1 
Amer Exch Nat) 5, 7,662, 91,207 
Nat Bk of Com._| 25, 37,511; 319,324 
Pacific Bank...| 1, 1,729 4,040) 
Chat & Phen Nat} 10.500 092, 150,064 
Hanover Nat Bk| 5, 21,082) 116,833) 
Corn Exchange | 9,075) 12,006! 177.778 
Imp & Trad Nat) 1, 8,511) 1550 
National Park..| 10, 23,291; 160,788) 
East Kiver Nat.| 1,000 843) 15,122) 
First National... 10,000, 55,430 301,965, 
Irving Bk-ColTr} 17,500, 10,550| 264,125, 
Continental Bk | 1,000 915 8,113 
Chase National | 20,000| 22,508 326,466 
Fifth Avenue-. 500) 2,618 22,087) 
Commonwealth 400 930) 484 
Garfield Nat...| 1,000 1,585 15,186 
Fifth National. 1,200 982) 19,995) 
Seaboard Nat..| 4,000 7,109 79,032 
Coal & Lron Nat} 1,500 1,300 # £15,531 
Bankers Trust..| 20,000 22,781, 265,396 
U 8S Mtge & Tr 3,000 4,332) 52,000) 
Guaranty Trus'| 25,000 18,289 374,878 
Fidel-InterTrusi| 2 ,000) 1,910, 22,368 
N Y Trust Co. | 10,000) 18,062) 145,901 
Metropolitan T:| 2,000 3,900 37,955, f 
Farm Loan & Tr' 5,000 15,607’ 127,058 ,466 : 06 
Columbia Bank.| 2,000 2,068 33,350, 3,951 25,33 2,53 ‘ 
Equitable Trust 20,000) 9,190, 198, 01) 1,309 22,381) *199 ‘v7 28,26 








Total of averages, 288,675 435 1450 4, 444 942) 51,240 491 649 cs ,633 840/435, 833 





32,691 





Totals, actual condition June 94,427, 731 49,779 476, 200¢3 612, 
Totals, actual condition June 24,459,735 48,814515,514c3,653,2661436, 593) 32,713 
Totals, actual condition May 26 4,435,803, 50,029 491,813 c3,610,209.443.594'32.577 


State Banks Not 


Members of Fed’! Res've Bank. 





435,458/31,675 















































Greenwich Bank 1,000 2,214 18,839, 1,662 2,045 19, 37 3 
Bowery Bank... 250 883 5,806) 360 414 2,08 pa 
Stave Bank... _- 2,500 4,750 87 — 3,598 1,936 29" 53,97 
Total of 3,750 7, ; . , 

otal of arerages| 3,760, 7,847) 111 998, 5,620 4,395] 62,140 56,094 --.. 
Totals, actual condition June 9} 112,513) 5,653, 4,43 52,645 56,159 _- 
Totals, actual condition|June 2} 112,474 5,746 4,036 62,573) 55,974 _- 
Totals, actual condition |May 26; 112,774 5 852) 4,337 62,574 55, ms 
Trust Companiies Not Members of Fed,’1 Res’ve Bank’. 
Title Guar & Tr 10,000 13, 56,124) 1,606, 3,879} 26,50H 1,749 _. 
Lawyers Tit & T| 6,000 4,954) 26,387) 919, 1,585) 16,7 147 
Total of averages 16,000 18,163, 82,511) 2,525 5.4641 68,251 2,49@ 
Totals, actual cojndition|June 9! 82,088 2,386) 5,619 62,694 25909 __. 
Totals, actual cojndition|June 2} 82,429; 2.467) 5. 53, Sar 2... 
Totals, actual colndition|May 26; 83,285, 2,554, 5,721} 4, ae oo. 
Gr’d aggr., aver 308,425 461,462/4,639,451| 59,385 501,508 £3,739,2311494,419. 601 
Comparison wi with prev.week..| —7, +1 83—1,754 +7, cnn, 37@ +34 
Gr'd aggr., act’licond’n June 9/4,622,332| 57,818 486,252 ¢3,718,185 494,20931,675 
Comparison wit|h prev.iweek - .| —32 Soe, +791-39,153 —41,459 —829}-1,088 
Gr'd aggr., act’iicond’n \June 2/4,654,638 57,027 525,405 @3,759,644 495, 32, 713 
Ge'd aggr., act’licond’n [May 26'4,631,862 58,435 501,871 3,716,869 502,024 32.877 





Gr'd aggr., act’iicond’d May 19)4,691,772: 57,638 503,965 3 
Gr'd aggr., act’iicond’ 4 May 12/4,654,648 59,476 500,606 3, 722 -425 508 593 32, 207 





4,696 


»727 885496 ,10232,5 


470 60,157 503 055 3,714 


,366 31,962 


683 
Gr'd ager.. 1cf’icond’ 3 Apr. 284,710,807, 58,778 502,758 3,726 710 495, 18261 726 





Not.—U. 8. deposits deducted from net demand nd deposits in the general tota 
above were as follows: Average total June 9, $43,135,000: actual totals Jume 9. 
$43,021,000; June 2, $43,289,000; May 26, $67,627,000; May 19, $148,862,000 
May 12, $81,355,000. Bills payabie, rediscounts acceptances and ether liabilities, 
average for week June 9, $464,698,000; June 2, $474,919,000; May 26, $453,368,000: 


May 19, $457,910,000; May 12, $499,051,000. 


Actual totals June 9, $451,660,000; 


ae 3473. 867,000; May 26, $456 ,461,000; May 19, $441,269,000; May 12, 

* Includes ene in foreign branches not included in total as foilews: 
National City Bank, $136,485,000; Bankers Co., $14,327,000; Guaranty 
Trust Co., $77,055,000: Farmers’ Loan & Trust Co., $73,000: Trust Co., 
$36,848,000. eaaees hy a F coun as reserve for such 


* Loan & Trust 


Co., 


Trust Co., $3,372, 000. c Daseaies in foreign branches not ineluded. 


The reserve 
on the basis of 


$73,00@; Equitable 


~ osition of the different groups of iastitutions 
oth the averages for the week and the actual 


condition at the end of the week is shown in the following two 


tables: 


STATEMENT OF RESERVE POSITION @F CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























Averages. 
Cash Reserve a i 
in Total Reserve Sur pius 
in Vault. |Depostiartes| Reserve. Required. Reserce. 
Members Federal $ $ $ ee ae 

Reserve banks....} -........ 491,649,000 491,649,000 485,474,196 6,174,810 
State banks*.____-_- 5,620,000 4,395,000 10,015,000 9,385,200 629,800 
Trust companies....; 2,525,000 5,464,000 7,989,000 7,987,650 1,350 
Total June 9...) 8,145,000 501,508,000 509,653,000 502,847,040 6,805,960 
Total June 2....| 8,217,000 503,262,000 511,479,000 502,101,110 9,377,890 
Total May 26..._' 8,232,000 501,022,000 509,254,000 502,629,300 6,624,700 
Total May 19__.. 8,019,000 503,741,000 511,760,000 501,067,000 10,692,960 





* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 


includes also amount in 


n net time deposits 


which was as follows 


reserve required o 
June 9, $13,074,990; June 2, $13, 210, 500; May 26, $13,138 260: May 19, $13,150,980: 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 


[ Vou. 116. 








Actual Figures. 


















































Cash Reserve b : , 
Reserve | in Toal Reserve | Surplus | Clearing House weekly statement for a series of weeks: 
in Vault. Deposttartes Reserve. Required. | Reserve. 
—- | a BOSTON CLEARING HOUSE MEMBERS. 
one eaene. : ere 200 covléze 200 000) 482 733 70 6 533 720 
eserve beetl penseese , , . , 2,433,044 89, : 
State banks*.___._- 5,653,000, 4,433,000) 10,086,000| 9,476,100, 609,900 eee] Ss, |. ae, 1 ee 
Trust companies.._.| 2,386,000! 5,619,000! 8,005,000} 7,904,100) 100,900 pr week. 
| »' : $s 

Total June 9...-| 8,039,000 486,252,000 494,291,000 500,113,920, 5,822,920 $ a $ $ 

Total June 2..-.! 8,213,000 525,405,000 533,618,000 505,556,260) 28,061,740 aro ee eee venns > ant aoe are ny tye os sana 

Total May 26....' 8,406,000 501,871,000 510,277,000 500,211,230, 10,065.770 | Loans, dise’ts & investments. |860.132.000 Inc. 8,876,000 851,256,000 855,925,000 

Total May 19... 8,190,000 503,965,000 512,155,000 501,434,590 10,720,410 rndividual deposite inl U Signs 718o00 Inc. 7'857,000 615,861,000 618,460,000 

* Not members of Federal Reserve Bank. ue PE ivbhidbnonces 115,065,000 Dec. 2,188,000 117,253,000 113,087,000 

b This is the reserve required on net demand deposits in the case of State banks Gone pe! lll ay yo a pba ss ayy iy sek 
and trust companies, but in the case of members of the Federal Reserve Bank includes Exchanges for Sens Housel 24'068 000 ny 4 752 000: 28320000 24'016 000 
also amount of reserve required on net time deposits, which was as follows: June 9, Due trom other b ng House ty tye ee aa gry ety | 
$13,063,740; June 2, $13,097,790; May 26, $13,307,820; May 19, $13,132,350. Res. in Fed. Res —- ------ 70 834 O00 og 480'000| 70°354,000| 70°169,000 

Cash in bank and F.R.Bank| 9,173,000.Dec. 144,000, 9,317,000) 8,724,000 
“oer excess in bank and 
State Banks and Trust Companies Not in Clearing ederal Reserve Bank. ___. 1,923,000’ Dec. 746,000! 2,669,000! 2,114,000 








House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 9, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 



































Sues 6. ph eg gy vaults” is not a part of legal reserve. For trust companies 
Loans i cc chseuonsbabetiel $789,536,200 Dec. $3,325,900 not members of the Federal Reserve System the reserve 
cinched ae ndbbbenestebooseeebeaee B j nc 27, ; : Oo ° : 4 
Cy ee ee, Be, g cocnecececncesseebee 20,098,200 Ine 686,400 required 18 10 70 on demand deposits and includes Reserve 
Deposits with Federal Reserve Bank of New York.. 64.793.700 Dec. 2,543,400 | With legal depositaries’’ and ‘‘Cash in vaults. 
Tet Gh ctnderbieanedngqtoosooccanseousbe 818,467,500 Dec. 7,831,200 
on po a —_ reserve de- | 
es an om ot nks and trust com- Ww ing J 9 1923. | 
panies in N. Y. City, exchanges and U.S. deposits 766,913,700 Dec. 9,923,600 onan nc JS ne2 | May 26 
= ~2o4 =. er ete ewe oo neee eee enceeee- 119,038,400 Dec. 1,497,900 | Two Ciphers (00) omtued.|Membersof, Trust | | 1923. | 1923. 
eor e, ° ° ° 
0 RESERVE. F.R.System perrvncde visi Total | 
——State Banks —Trust Companies— | Capital................. $39,125,0 $5,000,0 $44,125,0 $44,125,0 $44,125,0 
CU i ie ciecense *$29,348,600 16.70% $58,519,200 14.17% | Surplus and profits._____- 104,517,0| 14,713,0, 119,230,0 119,251,0 119,251,0 
Deposits in banks and trust cos.... 8,812,100 5.01% 22,358,500 5.41% | Loans, diso’ts & investm’ts| 718,069,0, 46,290,0) 764,359,0 761,754,0, 763,697,0 
Exchanges for Clear.House| 28,105,0, 508,0, 28,613,0) 32,258,0 28,625,0 
| SRSA. See aa $38,160,700 21.71% $80,877,700 19.58% | Due from banks._______- 92,826,0) 25,0| 92,851,0' 101,541,0 98,047,0 
an Bank deposits._._______- 122,911,0, 857.0 123,768,0, 122,859,0 119,239,0 
* Includes deposits with the Federal Reserve Bank of New York, which for the | Individual deposits _-__---_- 534,091,0, 30,902,0 564,993,0) 571,466,0 568,641,0 
State banks and trust companies combined on June 9 was $64,793,700. Time deposits.........-.- 52,893,0, 885,0, 53,778,0 52,071,0 51,750,0 
Total deposits..._______- 709,895,0, 32,644,0) 742,539,0) 746,396,0 739,630,0 
U.8. deposits (not incl.)..|  _____- ia stax 204.0, 9,981,0 15,264,0 
Beemer See asians) POD SOR See iS 
Soe § a eserve with F.R. Bank.-| 56,953,0, ------ | 56,953,0 963, 751, 
Banks and Trust Companies aes New York City.—The | Cash in vault*....---.-.- 9,497,0 1,460.0 10,957,0 11,251,0 11,367,0 
averages of the New York City Clearing House banks and Total reserve and cash held 66 ,450,0) 5,421,0 71,871,0) 72,562,0 72,036 ,0 
A ; ; Reserve required._______- 57,005,0 4,727,0  61,732,0° 61,494,0 61,352,0 
trust companies combined with those for the State banks | Excess res. & cash in vault] 9,445,0 694,0 10,139,0' 11,068,0 10,684,0 








and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


* Casb in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 13 1923 in 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 









































































































































Loans and Demand | *Totat Cash | Reserce tm | comparison with the previous week and the correspondin 
Investments . Depostus. in Vaulis. | Depostiartes. d P t sii ? t - g 
are ate last year: 
| Week ended— $ $ $ $ June 131923. June6 1923. June141922. 
Ps Biaivaeesnens §,492,303,000 | 4,722,504,900 | 81,336,300 | 631,693,900 | _ *¢sources— $ $ : 
Db: Cities ecnecne 5,483 962,900 | 4,715,552,100 $1,328,900 | 627,981,800 | “old and gold certificates............. 179,261,247 180,231,057 208,425,000 
ie aR cee 5,513,445,100 | 4,733,493,300 81,535,300 | 631,333,800 | Gold settlement fund—F. R. Board... 225,385,324 212,572,140 115,101,000 
5 ViPS 5,475,408,000 | 4,644,941 ,300 $1,540,500 | 614,759,800 
i ET 5,479 ,843,100 | 4,623,173,900 80,732,900 | 620,097,100 Total gold held by bank... --.--- _... 404,646,571 392,803,198 323,526,000 
D> Milacentenccecs 5,512,494,700 | 4,545,082,400 | 80,172,800 | 601,462,000 | Gold with Federal Reserve Agent_ - -- -- 637,549,970 637,699,370 804,541,000 
i EG 5,537 333,300 | 4,507,057,500 81,393,300 | 596,099,900 | Gold redemption fund........ + ice ETS 11,393,021 7,013,632 7,594,000 
SD  Celtnnduadiwon 5,570,520,000 | 4,567,506 ,400 81,957,300 | 609,873,700 : 
Ch diiinitbinamend 5,493,107,700 | 4,512,461,300 83,888,200 | 599,800,800 Total gold reserves........_...-.. 1,053,589,563 1,037,516,201 1,135,661,000 
Sh i itinineanondne §,468,632,300 | 4,512,747 ,600 80,217,400 | 608,409,400 | Reserves other than gold......-_.--- 23,136 ,246 20,105,636 29,663,000 
8 5,460,114,300 | 4,509,913,200 81,096,800 | 597,771,500 
it 5,510,009,400 | 4,519,156,700 81,002,800 | 605,754,400 i ia ln ewe ah dees 1,076 ,725,809 1,057,621,837 1,165,324,000 
tt Denn eceunned 5,463,426,500 | 4,490,698,500 84,636,600 | 601,740,600 | *Nom-reserve cash -...-...-......-.. 10,364,595 See  sscoeeet aie 
2 =a 5,467,595,100 | 4,502,613,100 | 80,913,000 | 604,685,100 |} Bills discounted: 
ER 5,462,020,400 | 4,507,081,100 81,209,800 | 598,958,900 Secured by U.8S. Govt. obiigations. 130,194,184 153,420,934 25,799 ,000 
Se Momuncecaqces 5,439,510,100 | 4,508,916,300 | 81,562,100 | 601,438,200 ne lenin ads ne See rR. sid 48,885,313 40,998 ,267 16,938,000 
Be Win amaened 5,428,987,200 | 4,506,144,700 | 82,459,100 | 597,472,300 | Bills bought in open market___._._- 52,314,055 74,058,094 26,438,000 
Tee eee GO PROG... ccccwcceces .. 231,393,552 268,477,296 69,175,000 
Lf = pincers and —e, eee ie CSA, SO 10,809,750 6,965,250 51,447,000 
i - wi . 8. certificates of indebtedness— 

New York City Non Member Banks and Trust Com One-year certificates (Pittman Act).. -........-.-  .......--- 19,500,000 
panies.—The following are the returns to the Clearing House | marine mapa ay aeieciets 5,800,000 14,182,500 133,025,000 
by clearing non-member institutions and which are not in- Total earning asseta____- a oe 248,003,302 289,625,046 273,147,000 
. ; ‘6 ' . 9 3 . : Bank premises. -- - OE en 12,066 ,099 12,066 ,080 2,471, 
cluded in the ‘Clearing House Returns”’ in the foregoing: 5% redemp. fund an»..F.R. bank potes. _......... “5 aoe BF : 899,000 

Uncollect ES nian ic ines To aadie onehaaiion ie . 157,935,442 122,826, 139, ’ 
RETURN OF NON-MEMBER paar gi OF NEW YORK CLEARING | All other resources._............____. 1,584,868 1,377,894 4,666,000 
(Stated in thousands of doliars—that “a three ciphers (000) omitted ) es odin mtchononhews 1,506 680,118 1,494,498 538 1,592,085,000 
| | | Liabilittes— 
| Net | Loans | gk vpceeet ae 29,186,100 27,480,000 

CLEARING Captat. Profits. Dis- | Reserce Net Net Nat'l I SC ay Sa at Ao ated 59,799,523 59,799,523 60,197,000 
NON-MEMBERS counts, Cash | with Demand) Time | Bank Deposits— 

Nat.bks.Apr. 3incesi-- tn | Legal De- De- | Circu- icc cn aca shee bi ekinaead 8,233,898 14,722,752 18,349,000 

Week ending State bksMar27 menis, | Vault. Depost- posts. | postis. | latton. Member banks—Reserve account_._.. 714,054,138 704,989,760 732,835,000 

June 9 1923. /Tr. cos. Apr. 3) &c. ‘tortes. | NT a as ih cnnoksktens' 15,385,077 16,127,605 18,956,000 
_ Members of | Average| Average Average Average Average > A TR a iD PR oy a  ahactar disci and 737,673,114 735,840,118 765,140,000 
Fed. Res. Bank. $ Se ATS lB rs “i , | ‘Be aa F. R. notes in actual circulation-.._... 555,157,919 568,598,454 616,159,000 
Battery Park Nat-.|; 1,500 1,167 11,016 158, 1,102 7,195 511 200 | F. R. bank notes in circu’n—net Hability -------.-- uyiatiapiniatalabediaid 14,094,000 
W.R.Grace&Co-| 500, 1,447) 10,433 23} 552) 2.067 7.079 _... | Deferred availability items......_._.-. 120,964,577 97,160,248 104,408,000 

| | | Se ee Se. nc ncoodaceweouseoss 3,898,883 3,914,093 4,607 ,000 

| Reade i 2,000} 2,614 21,449 181) 1,654 9,262) 7,590, 200 

| ' | ee eaes 1,506 680,118 1,494,498,538 1,592,085,000 
State Banks Not Members of Federal | Reserve Bank | 
Bank of Wash. Hts 200) 352! 6,121 686, 316, 5,278 1.310, _._. | Ratio of total reserves to deposit and 
Colonial Bank....| 800! 2,017| 21,200, 2,481) 1,468 20'699 "| ~~~ F. R. note liabilities combined _-__-_- 83.3% 81.1% 84.4% 
| | | | , Contingent lability on bills purchased 
, 1,000} 2,370) 27,321) 3,167) 1.784 25,977, 1 310) for foreign correspondents........-- 12,140,635 7,899,167 12,757,585 
| | | | : a * Not shown separately prior to January 1923. 
Trust Company Not Members of Fed. Reserve Bank 
Mech.Tr.,Bayonne 500, 348 10,051) 432) 359, 4,322 5,607) ___- 
Ceo... odiiss 500, 348 10,051} 432) 359) 4,322 6,007, .... ee eee ear ee: 
Grand aggregate. - 3,500 5,333, 58,821} 3,780| 3,797) a39,561| 14,50 200 —H. M. McDowell and Geo. F. Herdling, formerly with Sloane, Pel! 
Comparison with previous week . - 650 +56) +257 73 pat! +2 | & Co., and E. H. Gibb, formerly with Berdell Brothers, have formed 
Gr'a J 2 3 33| 58.17 a co-partnership under the firm name of McDowell, Gibb & Herdling, 
Ora aoe. Siew Hr 5'3331 58.005 saan yt ae rene a with offices at 120 Broadway, New Yotk, to transact a general brokerage 
Gr’d ager.. May 19} 3,500 5,333 58,165 3. 3.687| a41.617| 1 4,007) 19g | business in investment securities, specializing in public utility issues. 
Gr'd ager.. May 12) 3, 5,333' 58,137' 3,871! 3,591) a40,875' 14,52 198 —James K. Gilmour has been made Chicago representative of the 








Securities Department of the Title Guarantee & Trust Co. of Cincinnati, 


a United States deposits deducted, $339,000, 
Ohio. His offices will be in the Continental & Commercial Bank Bldg. 


Bills payable, rediscounts, acceptances and other liabilities, $1,521,000. 
Excess reserve, $320,140 in ~~ 





crease. 


The Title Guarantee & Trust Co. specializes in municipal bonds. 
+ 
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of the twelve Reserve Banks at the close of business on Wednesday. In the first table we 
as a whole in comparison with the figures for the seven preceding weeks and with those of 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, June 14, and showing the condition 
nt the results for the system 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table followi 
e Agents and between 








) bee details regarding transactions in Federal 
e 


the c 
© corres 


The 


en dl 


nding week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 


tter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 2709, being the first item in our department of ‘Current Events and Discussions.” 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL ReseRvE Banks AT THE CLosz or Busingess JUNE 13 1923 



























































































































































June 13 1923.| June 6 1923. | May 29 1923.| May 23 1923.|May 16 1923.| May 9 1923. | May 2 1923. | April 25 1923.| June 141922. 
RESOURCES. $ a aN $ $ $ $ $ $ 
Gold and gold certificates._........--.- 346 ,522,000 346 ,800,000 341,175,000} 447,320,000) 344,043,000| 323,062,000) 317,740,000! 323,822,000! 316,435,000 
Gold settlement fund, F. R. Board----. 678,665,000; 677,179,000; 702,308,000) 698,872,000) 686,707,000; 706,261,000) 693,564,000| 695,630,000) 504,707,000 
Totai gold held by banks._....._.-- 1,025,187,000 1,023 ,979,000 1,043 483,000} 1 046,192,000 1,030,750,000) 1 ,029,323,000 1,011 ,304,000 1,019,452,000! $21,142,000 
Gold with Federal Reserve agents. -----. 2,057 611,000 2,031 ,421,000 2,011,734,000)1,993,724,000, 1,999,818 ,000| 2,005,066 000 2,005,998 ,000|2,007,555,000 2,142,118,000 
Gold redem ption fund_.........-.-.--- 56,459,000, 58,266,000; 53,545,000} 53,379,000) 57,317,000 ,474,000| 63,277,000; 57,562,000 ,534, 
ee Ge SO. 4.4 .ccocbeodcoete: 3,139,257 ,000 3,113,666 ,000 3,108,762 ,000)3 093 ,295,000/3,087 ,885,000/3 088,863 ,000| 3,080,579 ,000/3 084,569 000 3,007,794,000 
Reserves other than gold_.__.....----. 87,357,000; 84,552,000; 86,735,000} 94,488,000) 93,166,000) 92,557,000) 93,809,000) 94,473,000) 128,684.000 
Ee ee 3,226 614,000 3,198,218,000 3,195,497.000/3,187,783,000/3,181,051,000|3,181,420,000 3,174,388 ,000 3,179,042,000' 3,136,478,000 
id gh caper ve De aoenesemanoodadeda- 73,860, 71,908,000! 61,245,000! 68,731,000) 66,642, 67,726,000} 61,642,000! 70,691,000 * 
scounted: 
Secured by U. 8. Govt. obligations..| 359,488,000, 384,131,000| 371,533,000] 366,803,000, 360,200,000! 358,637,000} 362,633,000) 339,880,000} 140,639,000 
Other bills discounted..........-.--. 348,377,000; 350,790,000; 359,462,000; 333,510,000); 337,131,000) 336,380,000) 367,707,000! 296,.717,000| 272,978,000 
Bills bought in open market_.....--_. 218,618,000: 248,234,000 257,818,000) 270 850,000} 281,609,000; 266,992,000} 275,429,000) 274,041,000) 123,975,000 
Total bills on hand_..........----. 926,483,000, 983,155,000 988,813,000} 971,163,000] 978,940,000| 962,009,000/1,005,769,000| 910,638,000} 537,592,000 
oe Ms BORED O86 BOE. ccccccecceces: 125,287 ,000 141,877,000, 152,011,000} 150,890,000) 151,663,000) 148,960,000; 147,993,000) 157,030,000) 238,308,000 
7.5 se of indebtedness... -. 32,813,000 rset 37,277,000} 56,069,400) 37,226,000 854,000 36,779,000} 36,780,000) 391,375,000 
Si... stacwdieodaocandel. cbphatingel -adesedapnelh: ddnétmaiahs:  aébcumiiaadh: saboctisebah ‘Secossedanl diubiebasedh «coe meee: cue 
Municipal warrants_..........--.----- 55,000) 55,000. 55,000 55,000 40,000 40 ,000 40,000 GLEE: ecdtionhends 
Total earning assete._..........-.-.--- 1,084,638,000 1,165,961 ,000 1,178,156 ,000) 1,178,177 ,000/1,167,869,000) 1,147,863 ,000) 1,190 ,581,000/ 1,104,489 000) 1,167,275,000 
ES ere ate 51,719,000, 51,251,000, 164,000} 50,932,000 484, ,155,000} 50,059,000) 49,945,000! 41,074,000 
6% redemp. fund agst. F. R. bank notes 191,000) 191,000, F 191,000 ,000 191,000 191,000 91,000 7,639,000 
..  , ear ase 689,539,000, 609,959,000, 572,394,000} 615,373,000) 734,416,000) 600,831,000) 640,543,000) 622,644,000) 624,732,000 
All other resources............--.--.--- 14,170,000 14,216,000 14,734,000 14,366 ,000 14,057,000 13,811,000 14,199,000 14,065,000} 20,829,000 
es CR, cccntistindconenccdéde 5,140,731,000 5,111,704,000 5,073,381 ,000/5,115,553,000|5,214,710,000 5,061,997 ,000,5,131,603,000 5,041,067 ,000|4,998,027,000 
LIABILITIES. | 
Pt Cs i ccculanaatodedconouddaa | 109,381,000; 109,363,000; 109,348,000} 109,278,000, 109,273,000} 109,029,000, 108,822,000! 108,857,000, 104,879,000 
i A a iti ead inn diet mip wied 218,369,000; 218,369,000); 218,369,000| 218,369,000} 218,369,000} 218,369,000) 218,369,000) 218,369,000} 215,398,000 
Deposits—Government._......---.--.- | 14,323,000 50,870,000 41,439,000 6,332,000} 56,057,000} 22,616,000| 49,083,000} 34,692,000 73,273,000 
Member bank—reserve account....-.. 1,913,874,000 1,895,629 000) 1,874,106 ,000) 1,930,519 ,000| 1,907,893 ,000) 1,886 ,455,000/ 1,894,651 ,000) 1,853 935,000] 1,821,450,000 
Se de ekees eee | 28,121,000) 29,530,000 041, 49,429,000} 29,741,000} 28,599,000} 40,114,000} 19,916,000 ,»333, 
iii een dbee ,1,956 318,000 1,976,029 ,000) 1,951,586 ,000) 1,986 ,280,000 1,993 ,691,000) 1,937 670,000) 1,983,848 ,000/ 1,908,543 ,000/|1,929,036,000 
f. R. notes in actual circulation. --....|2,235,755,000 2,250,213 ,000| 2,250,217 ,000| 2,227,700 ,000|2,232,999 ,000| 2,241,819 ,000/ 2,237 ,505,000/2,222,588,000)|2,122,610,000 
?. R. bank notes in circulation—net Ilab. 1,410,000 1,628,000 1,752,000 ,653 ,000 : ,000 2, ,000) 2,299,000 2,287,000 68,000,000 
“eferred availability items........-.--- 601,040,000! 537,938,000) 524,323,000) 554,650,000} 641,510,000) 536,219,000! 564,78%,000| 564,398,000) 535,464,000 
Alj other ilabilities.........-..-....-.-. 18,458,000 18,164,000 17,786,000 17 ,623 ,000 16,990 ,000 16,826,000 15,972,000 16,025,000; 22,640,000 
ie teineit ome nil 5,140,731,000, 5,111,704,000) 5,073,381 ,000/ 5,115,553 ,000/5,214,710,000| 5,061,997 ,000/5,131,603 ,000/5,041,067 ,000/|4,998,027,000 
Ratio of gold reserves to deposit and 
F R. note Habilities combined -----_- 74.9% 73.7% 74.0% 73.4% 73.06% 73.91% 72.98% 74.67% 74.2% 
Ratio of total reserves to deposit and 
F R. note liabilities combined. --_--- 77.0% 75.7% 76.1% 75.6% 75.3% 76.1% 75.2% 77.0% 77.4% 
Contingent liability on bills purchased 
for foreign correspondents. ....-.-.-... 33,485,000 29,243,000 29,245,000 28,766,000 28,677,000 33,615,000 33,235,000 33,085,000 34,561,000 
% 
Distribution by Maturtttes— $ $ g 3 $ 3 $ $ 
1-15 days bifis bought in open market. 83,411,000| 98,320,000} 89,430,000; 86,329,000; 80,532,000; 62,389,000) 66,288,000) 61,703,000 27,454,000 
1-15 days bills discounted__....._---- 484,315,000) 508,613,000} 508,360,000) 472,296,000) 466,104,000} 471,516,000) 507,132,000) 431,439,000) 210,195,000 
1-15 days U. 8S. certif. of indebtedness. : ; 11,103,000 4,846,000 EE | cidne iphones 403 ,000 515,000 20,000 , ,000 
J) i Cc wwecl esseetotedt easedcaeseel dbethhetnel ébhentstael .seeeameeee 40 ,000 40,000 EF ares 
16-30 days bills bought in open market. 53 ,387 ,000' 57,945,000 61,748,000 65,035,000 63,199,000 57,365,000 45,648,000 41,600,000 29,269,000 
16-30 days bilis discounted_._......-.-.- 51,647,000, 51,960,000 54,923,000 58,737,000 61,418,000 54,385,000 51,223,000 46,760,000 46,370,000 
16-30 days U. S. certif. of indebtedness.| _.._-_"__- ee a )|6h” ee Woo ee 1,000,000 
16-30 days municipal warrants._..----. 40, GREE: coddédnvocl <ébeusaetth eieccubdbel  sitinteben Siemens . Mnkveenseade: see 
81-60 days bilis bought in open market. 44,419,000 57,045,000 74,037 ,000 83 ,348 ,000 95,755,000 92,420,000 98,994,000 96,885,000 36,652,000 
81-60 days bills discounted___....----. 80,784,000 83,421,000 82,487,000 83,542,000 81,841,000 ,044,000 86,441,000 83,264,000 61,953,000 
i i en © oo Le  eddidbatideindll © edineadnell, desaanenas 427 ,000 213,000 670,000 31,717,000 
81-60 days municipal warrants--_------- 15,000 15,000 55,000 40,000 a, eee Fe Eee aren ee Eee errr 
61-90 days bilis bought in open market. 32,082,000 28 ,686 ,000 23,972,000 27 444,000 32,359,000 45,541,000 54,889,000 65,005,000 25,564,000 
61-90 days bills discounted____...-.---. 45,924,000 47 ,569,000 44,549,000 46,941,000 52,277,000 51,337,000 56,365,000 50,585,000 44,112,600 
a, oe ar eee |  cLccvelded . -akeultieusdt ad@ibéseddl cseviennaedl —sdiebededeal ~ dleobeeenel---aslisbauel.. obuscwoteon 3,900,000 
ee rr S eeesesl tewadeonsdh esvetnbeocsl saecnbhdedec SRM «ccbdscnhécl debated ‘dnbocnsiocel: dhtbnoose! senaniitias 
Over 90 days bills bought in open marke' 5,319,000 6§ ,238,000 8,631,000 8,694,000 9,674,000 9,277,000 9,610,000 8,848,000 5,036,000 
Over 90 days bills discounted_..._-.--- 45,195,000 43,358,000 40,676,000 38,797,000 35,691,000 31,235,000 29,179,000 24,749,000 50,987,000 
Over 90 days certif. of indebtedness -__.- 30,118.000 29,771,000 30,788,000 31,789,000 35,239,000 36,024,000 36,051,006 36,090,000} 285,452,000 
Over 90 days municipal warrants.---_. wee een nn nn| nnn nnneee-| cen ee ee eee| ne --------|  ----------| cee eeeee--|  ----------|  ----------] ---------- 
Federal Reserve N otes— | 
RAN ep aa 2,640,356 ,000 2,635,228 ,000 2,615,206 ,000) 2,607 ,238 ,000| 2,595,925 ,000|2 ,599 ,266 ,000/2 599,440 ,000/2,601,820,000| 2,518,799,000 
i SEE SITET ES 404,601,000; 385,015,000) 364,989,000) 379,538,000) 362,926,000) 357,447,000) 361,935,000) 379,232,000; 396,189,000 
In actual circulation_._.........---- 2,235,755,000 2,250,213 ,000) 2,250,217,000 2,227 ,700,000/ 2,232 ,999 ,000|2,241,819,000'2,237 ,505,000/2,222,588 ,000| 2,122,610,000 
Amount chargeable to Fed. Res. Agent'3,495,810,000 3,472,137,000'3,467,464,000 3,448.275,000| 3,451,253 ,000|3,447 ,299 ,000|3,427 ,903 ,000 |3,417,345,000/|3,279,696,000 
In hands of Federal Reserve Agent. -_-.-- $55,454 ,000) 836,909,000) 852,258,000} 841,037,000; 855,328,000) 848,033,000! 828,463,000 15,525,000 60,897,000 
Issued to Federal Reserve banks ---.- 2 640,356,000 2,635,228,000 2,615,206 ,000 2 ,607 ,238 ,000/2 595,925 ,000/| 2,599,266 ,000/2 599,440,000 2,601,820,000 2,518,799,000 
How Secured— 
By gold and gold certificates._.... .-.-- 318,899,000) 314,899,000) 314,899,000) 314,899,000) 314,899,000} 314,899,000) 314,899,000} 314,899,000; 416,122,000 
LE RI EERE SI 582,745,000 603,807,000' 603,472,000'| 613,514,000) 596,197,000) 594,200,000) 593,442,000} 594,265,000) 376,681,000 
Gold redemption fund...........-.--.-- 129,635,000 128,937,000, 118,977,000| 123,318,000) 126,812,000} 125,819,000; 135,068,000; 119,082,000) 134,167,000 
With Federal Reserve Board......--.-- 1,609,077 ,000 1,587 ,585,000 1,577,858,000 1,555,507 ,000 1,558,107 000) 1,564,348 ,000/ 1,556 ,031 ,000!1 573,574,000, 1,591,829,000 
DE, <cncccpuntiponconopcosnenenen |2,640,356,000 2,635,228,000 2,615,206 ,000 2,607,238,000|2,595,925,000|2,599,266,000|2,599,440,0'" ’ 101,820,000| 2,518,799,000 
Eligible paper delivered to F.R. Agent.! 893,246,000 946,785,000 949,832,000 929.895.000' 939.942,000! 927.711,000' 962,877,C00' 877,446,000! 525,071,000 





* Not shown separately prior to Jan. 1923. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS J UNE 13 1923 © 




















































































































| i ' 
Pee Recor hank itt: | Bostom |New York| Phila. |Cleveland Richmond| Adanta | Chicago |S. Louts\|Mtnneap.|Kan.Ctty| Dallas |SanFran.| Total 
—_-— 
RESOURCES. ae $ $ $ $ $ 3 $ $ $ $ s 

Gold and goid certificates_..-. | 18,182,0| 179,261,0) 25,461,0) 12,470,0) 9,035,0} 6,063,0) 49,529,0, 3,526,0; 8,121,0| 3,199,0) 10,850,0| 20,825,0) 346,522,0 
Gold settiement fund—F.R.B'rd| 61,880,0! 225,385,0) 28,914,0} 76,702,0) 27,681,0| 23,255,0,121,654,0) 18,879,0) 12,479,0) 36,958,0) 7,961,0] 36,917,0) 678,665,0 

Total guid held by banks._.._  80,062,0| 404,646,0| 54,375,0| 89,172,0| 36,716,0| 29,318,0 171,183,0| 22,405,0| 20,600,0 40,157,0) 18,811,0) 57,742,0\1,025,187,0 
Gold with F. R. Agents.__-.. 176,031,0) 637,550,0,171,735,0\212,236,0| 31,359,0|103,587,0,383,127,0| 55,447,0| 47,601,0| 30,317,0| 12,260,0|196,361,0|2,057,611,0 
Gold redemption fund --- ----- | 12,619,0; = 11,393,0, 5,911,0) 1,621,0, 5,040,0 2,856 ,0| 1,747,0| 4,090,0) 1,819,0; 3,863,0) 1,178,0} 4,322,0| 56,459,0 

Total gold reserves__..__--. 268,712,0 1,053,589,0' 232,021,0/303,029,0 73,115,0 135,761,0 556,057,0 81,942,0| 70,020,0) 74,337,0| 32,249,0/258,425,0|3,139,257,0 
Reserves other than gold_-_---. | 7,275,0, 23,137,0) 4,091,0) 4,375,0 4,755,0| 5,692,0; 10,514,0, 15,953,0, —590,0,  3,120,0, 4,682,0| 3,173,0) 87,357,0 

Total reserves. .---.-------. |275,987,0 1,076,726,0,235,112,0/307,404,0) 77 ,870,0| 141,453,0 566,571,0, 97,895,0| 70,610,0 77,457,0) 36,931,0,261,598,0 3,226 ,614,0 
Non-reserve cash..-.-------. 15,263,0' 10,365,0' 4,592,0) 4,908,0) 2,013,0) 7,279,0| 8,015,0} 5,147,0) 2,012,0) 3,608,0; 4,301,0) 6,357,0) 73,860,0 
Bilis discounted: 

Secured by U.S.Govt.obiiga't | 21,700,0 130,194,0) 42,189,0 34,399,0 28,562,0! 4,901,0) 33,281,0' 15,265,0) 4,452,0 16,282,0 2,942,0 25,371,0} 359,488,0 

Other bills discounted - ------ | 27,004,0, 48,885,0) 20,962,0| 18,966,0| 35,977,0) 24,734,0) 40,549,0) 20,846 ,0| 19,024,0| 28,503,0! 27,669,0| 35,258,0) 348,377,0 
Bills bought in open market.... | 18,267,0, 52,314,0, 20,119,0) 39,769,0| 1,900,0, 17,057,0) 31,055,0, 9,077,0, -.---- 129,0, 12,969,0, 24,962,0) 218,618,0 

Total bilison hand.._..-.... | 66,971,0) 231,393,0) 83,270,0 84,134,0 66,439,0) 46,692,0 104,885,0 45,188,0' 23,476,0 44,864,0) 43,580,0) 85,591,0) 926,483,0 
U. 8. bonds and notes-__----- | 3,897,0, 10,810,0) 17,435,0) 12,740,0| 1,341,0) 242,0| 8,125,0) 11,152,0| 13,434,0) 25,147,0 1,779,0| 19,185,0) 125,287,0 
0.8. certificates of indebteduess. 42,0 ce YBa aes  * Baers 1,0} 18,749,0) 360,0 101,0 243,0) a ails Seas | 24.0} 32,813,0 
Municipal warrants.......-----| ------ | yoonenag eee meee , cn 1 emo [oe er: Bere be oaks bi | giana , 

Total earning asset« | 70,910,0' 248,003,0 100.760,0 104,367,0' 67,780,.0' 46,935,0 131,759,0 56.700,0' 37,011,0' 70,254,0\ 45,359,0 104,800,0 1,084,638,0 
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2746 (Vor. 116. 
ES (Conciuded)— 
"eo ctohere (oo) omiued. Boston |New York) Phila. |Clevelana|Richmend) Atianta | Chicago |S. Louts|Mianeap.|Kan. City) Dallas | San Fran Totas 
i $ 7 t 3 $ $ $ . x s « 
Bank premises..............-..- 4,434.0 12,066,.0 719,0| 8,753,0| 2,617,0;) 2,581,0) 8,715.0 991.0! 1,443.0) 4,936.0) 1,946,0; 2,518,0; 51,719,6 
5% redeinption fund against 
Pee We OO08B. oo ccccccsc« pannel nebeleae cell ‘witiebel «sehen ieee I le a i ais 100,0 an eestee 191,0 
Oncollected items..........--- 67,240.0| 157,935,0, 61,664,0) 76,147,.0| 56, 229,0| 24,409,0 88.351,0! 37,320.0) 15,465,.0) 37,028,0| 24,388,0) 43, 363.01 689,539,0 
All other resources... ......-.-- 181.0 ,585,0) 419.0 619,0 387,0 475.0) 1,008,0 189.0; 1,771.0) 1,083.0} 2,112,0| 4,341,0) 14,170,0 
Total resources. .............- 434.015.0 1,506,680,0 404,266,.0 502,198,0)206 ,896,0)223,132,0| 804,484,0/ 198,242,0) 128,312,0)194,466,0)115,063,0|422,977,0|5,140,731,0 
LIABILA les. 
Gees Gs Do cceccoecescesos 8.066 .0 29,186,0| 9,764.0 12,085.,0) 5,725,0| 4,416.0) 15,030,0) 4,951.0) 3,557.0) 4,589,0) 4,198,0) 7,814,0; 109,381,6 
ett became mee wintne 16,312,0| 59.800,0; 18,749,0) 23,495,0 11,288,0} 8,942.0) 30,388,0| 9,665.0! 7,473.0) 9,488,0)| 7,496.0) 15,263,0| 218,369,0 
Deposits: Government _._...-. 447.0 8 ,234,0) 51 0 1,130, 0) 231.0 114,0 93,0; 1,157.0 648.0 577,0 688,0 753, 14,323,0 
Member bank—reserve ucc t 128,854,0| 714,054,0 114,145,0 168,025,0' 58,431,0| 56,124,0 281,643,0) 70,337,0) 45,009,0! 79,712.0| 48,331,0/149,209,0)1,913,874,0 
ie lg BTS at 575,0| 15,385, 0} 881,0, 1,482,0 459,0 233,0) 1,693,0 766,0 789,0| 1,490.0 283,0| 4,085.0) 28,121,0 
TTS 129, 876.0 i ear ae 59,121,0 56,471,0 283,629,0 72.260,.0| 46,446.0) 81,779,0| 49,302,0)154,047,0)1,956,318,0 
PF. R. notes in actual circulation... |213,763,0| 555,158,0 204,884,0 232,872,0, 78,223,0,133,735,0 399,386,0) 73,911,0) 54,373,0) 59,745,0| 27,264,0)202,441,0/2,235,765,0 
fF. R. bank notes in circulation— | 
AS ee ae Re eee Pree ae eee SE Rae 320,0  wdiiewd 1,410,0 
Deferred avaliabiilty items... .-. 65,178,.0| 120,964,0' 54,482.0 61,513,0 51,651,0| 18,593 ,O0| 73,480,0 36 ,413,0) 15,225,0| 37,584,0| 24,375,0| 41,582,0; 601,040,0 
Ali other liabilities...........-. §20,0 3,899,0, 1,310,0 1,596,0 888,0 75,0, ,864,0 1083.0 1,238.0, 961,0| 2,035,0) 1,830,0) 18,458,0 
Total #abilities. ...........- 434,015,0 1,506 ,680,0 404,266.0 502,198,0 206,896,0 223 ,132,0 804,484,.0 198,242.0 128,312.0 194,466,0 115,063,0 422,977 .0|5.142,731,0 
Memoranda ; 
Patio of total reserves to deposi 
and F. R. note abilities com 
bined, per cent........ . 80.3 83.3 73.8 76.2 56 .7 74.4 83.0) 67.0, 70.0. 54.7 48.2 73.4 77.0 
Cc ontingent Hability on bilis pur | 
“based for foreign corresnond't 2.196.0 12,142,0 2,518.0 3,162,0 1,522,0 1,200.0 4,070.0 1,288.0 995.0 1,259,0 1,054,0' 2,079,060 33 ,485,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 13 1923. 
i 
Federal Reserve Agent ai— Boston .| New York| Phila. |Clevel 4 Richm'd Atlanta| Chicago | St Lowts| Minn. &. Ct] Dallas | Sas Pe | Totai 
Resources— (1m Thousands of Doliars)| $ $ $ $ gs a | ae ae | $ $s 
Pederui teserve notes on hand.....................-.- 88,650) 318, 340; 45,200! 33,120 28,210 78,650| 121,700 25,890 12,457 32,763 20,374 50,100) 855,454 
Wederal Reserve notes outstanding................-. 231,668! 739,898 241,543\252,754| 85,808 138,957; 448,348 93,101 58.315 69,310 30,549 250,105/2,640,366 
Collateral security for Federal Reserve notes outstanding | | 
ne ee ee beins 29,300; 235,531' 7,000 13,275 __.__-_ 2,400 a ee GA aniens 318,599 
I ino lsa,731 31,019 15,546 13,961 2,564 7,187) 11.483 3,067 2,549 1,957) 1,799 19,472; 129,635 
Gold Fund— Federal Reserve Board...........--.-. 128,000; 371,000 148,889 185,000 28,795 94,000 371,644 40,500 32,000 28,360) 4,000 176,889/1.609,077 
Eligible paper} Amount required._................ 55,637) 102,348 69,808 40,518 54,449 35,370 65,221 37,654 10,714 38,993 18,289 53,744| 582,745 
Excess aipount held_._..._..-......- 11,334 _ 108, 272, 4,818 43,047 10,351 11,210 39,628 7; 285 12,401 5,863 25,241 31,051; 310,501 
a eR 563, 320 1,9 906, 408 4 533,104 | 581 675 210, 177 367. 774 1 058, 024 219, 377 14} 488 177, 246 106, 713 581 361 6,446 667 
LAahtitites— — = = [SSeS ss ————— = =< == 
..@t amount of Federal Reserve notes received from | 
Comptroller of the Currency....................-- $90,318" 1,058,238 286,743 285,874 114,018 217.6071 570,048 118.991 70,772 102.073 50,923 300,205/3 ,495,810 
Collateral! received from{Gold._..__.._.-__.-_- eee. 176,031 637,550 171,735 212,236 31,359 103,587 383,127 55,447 47,601 390,317 12,260 196,361|2,057,611 
Pedera! Reserve Bank | Eligible paper ee ae ee _---| 66,971 210, 620 74 626 83,565 64,800 46,580 104,849 44,939 23,115 44,856 43,530 84,795| 893,246 
Ee bec ek cnccoecd tiiné beaded 563, 320 1 906, 408 533, 104 551 675 210, 1T7 367 .774 1,058, 024 219, 377 141, 485 177, 246 106, 713 581 361 6§ 446 ,667 
Federal Reserve notes outetanding............._.... 231.668 739,898 241,543 252,754 85,808 138.957 448.348 93,101 58.315 69.310 30,549 250,105/2,640,356 
Vederal Reserve notes held by banks...._..._...--.- 17,905 184,740 36,659 19,882 7,585 5,222 48,962 19,190 3,942 9,565 3,285 47 664| 404,601 
Federal Reserve notes in actual cireniation._. '213.763 55! 5.158 204.884 232, 872 78,223 133,735 399,386 73,911 54.373 59,745 27,264 202,44112,235,755 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Habilities of the 774 member bauks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. 
1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


week appear in our Department of “Current Events and Discussions” on page 271). 


8. Data for all reporting member banks ta each Federai Reserve District at close of business June 6 1923. 


Definitions of the different items in the statement were given in the statement of Oct. 18 
The comment of the Reserve Board upon the figures for the latest 


Three ciphers (000) omitted. 































































































i ‘ ‘ ! ‘ i . 
Federal Reserve Dtstrict. Boston lwew York Phia. |Clevelana! Richmond| Atlanta | Chicago |St. Lowts| Minneap .| Kan. Ctty| Daltias | San Fran 
’ ' 
Number of reporting banks.._____. 46 109; 55 82 17 39 106 36 ' 29 77 52 774 
Loans and discounts, grose. % $ $ $ x | * | : 
Secured by U.S. Govt. sbligations| 13,068 90,597 18,411 31 603, 10,629 7,886 41,340 12,328 8,032 7,364 5,412 14,492 261,162 
Secured by stocks and bonds... _. 245,851'1,644,145| 250,260) 406, 558; 120,064 66.127 589,437; 138,289 54,914 738,484 46,709 169,236 3,810,074 
All other loans and discounts... . 609,920 2,439,583) 349,693) 685, 209, 3 5,426) 330,064 1,143 714) 302,269; 177,54 360,417, 197,014 816,184 7,737,036 
Total loans and discounts... .. 868 ,839/4,174,325 618,364' 1,123,370 456,119) 404,077 1,774,491] 452,886) 240.489) 446,265 249,135 999,912 11,808,272 
U. 8. pre-war bonds__............ 12,568, 48,485) 11,033) 48,130' 30,327 88 24, 15,332 801} 11,920) 20,043 34,332 278,514 
g 8. Liberty bonds__......... ---| 78,617] 437,227; 46,715; 115,435) 31,845 14,276 , 22,422 11,73 46.079; 14,305 101,771; 1,013,180 
. 8. Treasury bonds............ 5,308 1,078 4,001 ,792 4,591 2,057 12,577 ,043 1,295 4.815 2,239 3,464: f 
U.8. Treatury uows.____.._.... -| 29,529} 552,005) 59,378) 61,954' 10,003 7,281 136,937) 24,886 29,877; 23,439) 17,152, 45,417; 997,858 
U. 8. Certificates of Indebtedness. . 3,882; 36,323 7,571 8,767 2,865 8,822 23,761 11,029 2,189 7,806 6,072 12,811 131,898 
Other bonds, stocks and securities . 174,432; 714,459) 183,939) 282,730) 51,119) 37,488 352,908 586 31,088; 58,423) 9,418 154,914 2,139,504 
Total loans & disc’te & investm’ts,/1,173,175/5,993,902) 931,001)1,647,178| 586,869) 486,882 2,418,086) 624,184) 325,477) 598,747] 318,364 1,362,621 16,466,486 
Reserve balance with F. R. Bank... 81,957! 634,937 72'212| 107,855| 35,097 88 1 40,149; 21,174) 46,877) 25,081 00,538 1,405,889 
RS EP I 19,637 83,795 ,969 32,646 14,168 10,737 57,790 8,592 341 12,292 9,608 21,522 293,097 
St a 811,001)4,692,004| 699,200) 939,142) 325,644) 278,099 1,502,692) 357,318 204,574! 423.875) 222,015 716.254 11,171,818 
VE A ll A OES EPS 255,315} 907,626] 101,125 561,627| 155,715| 176:129 780,7 181,949 . 131,788; 73,782. 3. ‘063 
dem 13,263} 53,710 10,787 10,655 5,426 5,210 21,438 8,819 2,795 2,814 / 9,405 146,785 
and rediscou ta with 
Reserve Bank: 
Secured by U.S. py eemeeennt 6,865| 133,885 19.278 14,762 16,365 1,309 28 ,402 9,104 3,950 16,278 2,379 26,107 278,634 
gt ee a ae . an 15,206! 32,477 17,126 16,244 19,023 12,710 20,719 £15,783 4.519 }# 15,876 6,101 16,949 192,733 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
New York Ctty City of Chicago | All PF. R. Bank Cittes | F.R. Branch Cities | Other Selected Ctttes Total 
Three ciphers (000) omtties. | 
June 6 | May 29-| June6 | May 29-| June6 {| May 29-| June6 ; May 29-| June6é ; May 29-| June6 May 3 June 7 
30 30 30 | 30 | 30 1923 1923 1922 
Number of reporting banks._.._._-. 6 65, 48) 4 25 25 206 174 37 
Loans and discounts, gross: $ $ $ | $ , $ "ot 
Secured by U.8. Govt. obligations 82,048 80,078, 32,459, 32,41 173 943 177,07 47,126, ° ‘eal , 318. aos 
Secured by stocks and bonds... .. 1 ,463,825)1,468, 210 452,561) 447,605) 2,759, 270) 4 2.750,7 569,261; 569, 609) Ps 0 ae “_ 3, a10. or 3, 708; mn 
All other loans and discounts... - 120, 2,144,501 673,647 686,538) 4,765,270 4,804,414 1,586 2351, 579,033 1,385, 531, 1,390, 7,737,036 7,.773,7 7 on 1 
i 
Total loans and discounts..... |3,666,731 3,692,789 1,158,667/1,166, 7,698, 321) 7,732,270 2,202, 6222, 197,708 1 rt 3291 ,909, 857, 11,808, — 11,839, 935 10,887,452 
U. 8. pre-war bonds......._.....- 37, 37,834! 3,985 3,98 98,829 97,983 ‘ 75,290 104,874 106,118 278,514 279,3 391) 
U. 8. Liberty bonds. ............ 374,559, 365,261; 35,7 34,861} 599,717, 588,518 246, 098 245, 1644 167, 365° 167,523 1,013,180 1,001,.685}1,202,051 
U. 8. Treasury bonds............. 1,742, 22,12 .506 5,576 50,269 50,859, 25,472 37, 21,519, 22,11 97 260 98,41 
U.8. Victory notes & Treasury notes, 515.248 520,26 86,803 74,79 754,063, 748,29 156,543, 153,916, 87,252, 89,538 997,853 991,751, *544,349 
Uv. 8. oe ee of Indebtedness. . 31, 27,381 8,00 7,84 69,392, 61 635, 38, 503. 986 24,003 25,111 131,898 129,732 214,429 
Other stocks and securities..| 514,56 514, tne 176,653) 179,937) 1,144 arse Br 154,534 569, 849 570,233, 425,308 .424,170 2,139,504x2,148,937, 2,274,038 





Total loans & disc’ts & te vest’ts,|5,162,529/5,179,723 1,475,322 
Bank.-| 585.844) “560 











1,473 .560)10,414 414,938 *10434 096 3,313,898 3, 
1 





311,214 2,737,650 2,744,431 16,466 ,486:x16489 741 15,122,319 


Reserve balance with F ; '256| 1391454) 144'0 1,406 976,874 '232,921| 235,329, 171,562 (173,348 1,405,889 1,385,551) 1,398,452 
Cash in vault......._- BR SE ss 41, 66,903; 31,289, 30,072) '149,012, 144,015 61,675 60,163 82,410 77,701 293,097 281,879 282,19: 
Net demand tb ance aeeaie dhe 4, 1a "3206/4. 185,627|1,010.866'1,029.031| 7.555.572) 7.575.287 1,929,496 1,921,697 1,686,750 1,675,722 11,171,818 11,172,70611,015.520 
‘Time deposits..........---..-.-.- 642,828] 649,844] 3701401, 375.673| 2.013.478 2.026.190 1.142.2471.,134.382, 843,338 843.480 3,999,063 4.004.052, 3.305.627 
Government deposits... .......... 48,906 61,158 12,064 19'011| 105.126 135.466. 25.635 | 34.225, 16 024 21,955) '146,7 191, 288.259 
Bills Ba 1 rediccounts with | | 

Bec'd by U. 8. Govt. obligations._| 113,965, 84,095] 10,550, 2,823| 186.233 157,329 52,310 54,666 40,141 46,453 278,684 258,448 53,546 

"Slat aca“ guage 21,902} 22,639 13,722) 13'972| 120'822 125.315 39.538 41,075 32,373 34,293 192.733 200, - 63.104 

Ratio of bilis 5 ny > rediscoun | | 

with F. R. Bank to total | va | | 

ad tie tn. 2.6 2.1 1.1 2.9 2.7 2.8 2.9 26% 2.9 2.9 “s 0.8 











* Includes Victory notes. 


x Revised figures. 








JUNE 16 1923. 
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B ? (5 | Amsterda 
m Bankers’ ———s 
ankhers azette. Amsterdam Bankers’ Guilders— = 
| Low for the vex...” ty 39.12 39.21 
Wall S . ° Semithe Mhenee.—Chicate. 9.08 pong 
pee oh Friday Night, June 15 1923 discount. g, Exchange.—Chicago, par. St. Louis, 15@25¢. 
Rock Market te po a a an Stocks.—The review of the 1,000 discount. Cincinnati, par. ncisco, mae Montreal, $27.1 i873" Der 
is week on page 2737. The follo 
wing are sales d 
T made at the 
RANSACTIONS AT THE NEW YORK STOCK EXCHANG week of shares not represented in pothesis this 
DAILY, WEEKLY AND YEARLY ” pages which follow: etailed list on the 
Week ending . 
Stocks 
June 15 1923. ° — gree yp Poeek wr{ Ww STOCKS. Sales Ran 
s Shares. | Par Vatue. Sendo. | oretgn v: gs. eek ending June 15. | fe | ge for Week. | Range since Jan. 1. 
turday . | : onds. eek. Lowest. | High | 
—- 418,690 $40,700,000) | ‘ ghest. | Lowest. H 
mr 4 ---------- 634,079 61,300,000 * tT 500 hg ge $791,500 etme e Par. Shares $ per sha ! ee 
Wednesday ______- 1.080.350 72,500,000 $812,500] 2'101:000| | 3°192'850 eek Gon prety te.100 "100 62” sane 18| S7rcdune 1111834 May tec Aes 
Thursday......__- * 9,500,000 5,940,000 1711. 192,650 | o Cc 100 52 June 12 " May) 18% Apr 
easeccoce 1.750 80, ' 11,500, 2,156,15 anada Southern. -_-.100 | 52 June 12) 52 J D 
eee “eaeo 776,400, 70,000.000 _5:759;000|  2:850:000 3486'300 | Conte BR of N J--100 100800 "Sune 13900° June 131198 Apr! 52% Mar 
Total Tle tat atte 3,766,000 “o-F- 9, pref..100 700100 J une 13/196 May231 Feb 
Geer oe ae CCC & St Loui: ) une 9100 Ju | 95 é ° 
a 462,519 $414,000,000 $30,403,000'$13,275,000 $16,417,500 Duluth 8 : —- ---100 700 90 June 9 $1 Sune 11 78% May 100 June 
We o 1k ene eferred_____- | ne 35,June 11) 2: ve ar 
a Stock ek ending June 15. | Jan. 1to June 15 Illinois Central eae saahik eee _ = June 11| 33 yee 5, —_ 
nge Int & N > (wi) 100 June 115 “8 e 
—— 1923. , 1922. | 1923. | ey ww iy ha plat 72 1,300| 22%4June 9 2334 June aris anil 6 Mar 
age ay shares___| 4,462,519 6,804, 235 116.29 | Manh Elev Mod Gtd.100 4,900 Beene. 14 4 June 9) 3° May ate he 
Betas atten 2 $414,000,000 $550,447,600 $10,7 6,378 127,754,842 Scrip - -- - "| 4.800 auKTune 15 44%June 12) 38 June 451 : 
NO eS oe | 73,641,500 $11,472,334,646 deg & ‘Ss SMiic..i00' 200 62 June 13 as Sen 13| 434 Feb| 4% Feb 
7 | 8 un | 
ap »ymun. ,&c. ,bonds vie S78 a0 orn 200 $385 ,550,485 $932,.041.355 Pitts ar acne. 100 go 6June 11 7143une +1 “6% — ats Mar 
_and misc. bonds__| 30,403,000 36,527,000 ran’ aa? tae) 301,316,000 a —~ Corp. ..-*| 3,700 153¢June aS tate Pom H 137 Juneli87°" | ~~ 
’ ’ ; , | 2, referred.________. UU 4June 11) 15% May 3 
_ Total bonds----- - -- 60,095,500 est Penn... -..--- 49 44%¢June 11] 403 : 
ie tad 500 $83,690,200 $1,401,786,585 $2,196,019,355 | Industrial & ee. ee hadlbude bverunce S85 Apel 58% Moy 
NSAC merica Cables - - 
TIONS AT THE BOSTON, PHILADELP So ee tution 100 17K San ib ifebon | wm ; 
B HIA AND ugar pref_-1 100 773 ee tee Apr!106 
ALTIMORE EXCHANGES American Chain Cl A-25 June 15 77% June 15) 7 mob 
- . Amer Locomotive new Het 22 June 13 22%June 11] Hh ae Feb 
Week endin oston Philadelphta American Snuff pref.100 68%June 15 70%June 14) 68% ay| 25:4 Mar 
Jume 15 1923 ; Sha | Baltimore Amer Woolen erst full + FR June 11 96 June 11) Tre June 70% June 
res. |Bond Sales) Shares. |Bond Sales) Shares. \Bond Arnold Constable bgt. poo gt een 13102%June 910014 re ae ion 
Saturday | Sales | Atlas Powder-...---10 une 14 13%June 12 ay 
oe 6,644, $1 | G90] 3001171 °3 ? 12 May) 183 
ed ececece-- 18,275 #58400 He $17.400 499| $15.000| A New... .....-.------| ----- . i y P June 11/150 May 18% _ 
a ie i Rr i 16,000 | Ameer Bek Mm pret..108, S08 00 cane 1S 09 s¢June 13, aan ee 
ednesday ------ 19,723} 19,1 893, 23, 200, J i : pri0o% J 
Thursday ______ ,100 8,743 34,500) 1 .700 | Atl FruitColT Coctfdepj 2, une 13 June 13) yj 7~e van 
Sader’ --------| asr| saisool «ssea| is as ites) | eee | oem -.--------; D 2-100 1s¢June 14 174June 9 RS he Be 
‘ae : 8,592 19,000 966 o4'Sae Aute Sales ee AGRE: 5 4 — 15) so 11, 22% June 28% Feb 
- “ SeSouas 95,026, $172,350) 49,593) $190,950, 6,769 _——— Biamenthal pret.2210 12 June 12, 12 Sens 1113 Apel 1akl Be 
ev. week | , , Burns Bros Riptide ne June 14 e 
revised| 58,390) $164,300! 40,9231 $284,750| 4,023! $180,700 | Clu Petroleum new. .25 96.1001 23%6Fune ib a7 ecto is 105% Maylloo% June 
‘luett ! <— 
Daily Record of U. 8. Bond Prices.| June 9 \ June 11) June 12| J pn alae A ning -: poe 47% Tome ahs Fane iI 1013, Ses a: = 
une 13) June 14\ Ju Columbia Gas & El wi_* e 15, June 9 475 
tirst Liberty Loa ne15 Com uWi. 1,000 33% June 15 34uJ % June 49% May 
ie ge bots of 1932-47... py 101.00 101? 101.00 +4 101732 | 101.00 Cosden & Co pret. "100 ii 100 fame (9 28 “June 9 25 hon 46 Feb 
rs 8) 2032} 10030 ; Crex C are: ne 00 %Ju bd 
__ Total sales $n $1,000 units 1O1‘sy | 101%: | 101s | 1003s 100%) 100% | ban Dominion Sugar *| 1,300] 6% June 13, 7 ‘June 15| 24% Febl 30/4 May 
ae a bonds of (Higb| --- ~~ oe ee 100 300] 45° June 121 46° June 9) 6% May| 1244 Mat 
RS. yl viens Beiceiehe Citi: Mivicn Tetichocs Mer tactaa Cuyamel Fruit_----.-- *| 5.3001 5914 June 12 46° June 9| 46. June 58!4 Mar 
Total sales n $1,000 untts.| _--- ad ee de de nent 9A gle gag 69 June rH 64)sJune 12) 5914 June 7012 Sane 
Converted 4% % . units - - - --~- ene a phi iia rr ---- | Purha son rights--_| 7,800 \w%June 13 us _ 69 June 73% Jan 
% bonds(High| 98'%2) 9819 - aan urham Hosiery Mills 50 16 | une 9 4g May 1 
of 1932-47 (First 4s); Low.| 98} b= a 981732} 981232] Q81%_| 98105, Douglas Pectin-- 1,100) 13 June 15 16 June 15 16 June 18” — 
; Low.| 98's] 98's] 98%) 987s | 986s oe7,? | Emerson-Brant pref-100 100) 13%4June 15 14%4June 14) 1334 June 14% Fw 
as sales in $1,000 untis__- 21 130 32} 981%2} QS8%:2 |) 9879 Fleischmann Co- ------ *| 6, 43%June 22; 22 June 12; 22 June 30% Feb 
ausend Ceeeeed 44%%(High| ---- 97 38 653 2, | Foundation Co-. ------ + 1'1001 69 —= . 45% June 11, 37% Jan| 47% Ma 
bende of 1908-47 i ae: cies Tetoes, tat Ula: FB n senna Dealing Go.2274| ‘1001 78% June > 4 Sm ao “io Apr 
Pee Close —" coe ---- Seth : m ros pref....100} 700)1 4vune 73 Jan) 965 
otal sales in $1,000 units sacel ses=| canal « --- | Goldwyn Pict 00 June 11100 June 11) 98 % May 
Second Liberty Loan wn-} mn---|  ----| -~- “sai sence] soos 1 Gee ures new_*| 100) 19%4June 13 19 May 102%. Feb 
- eae i year Ti % June 19 3 
7 bonds of Goat te .{Low. 9810s ee) somes cual et Breer, Pn one "aan yt | fag Soe = + sr aI 4854 en $13 om 
Second 4s) ---.-..--. Close} 981° = 33 ee Sone reat West. Sug pref100 "200 une 12; 95 = Juni 
Caneel ate beeen’ |---| 98% | ----|  ----] ---_ | Household Prod tem ctf 300; 85 s¢June 12 87%¢June 9l 80% Junelos Mar 
t 4% % ‘bonds(High| 98'%s2| 98i%:| 9814s] 98i%2| 98% | 98% Sand Prod tem ctf *| 3.200 33i4June 15 345¢June 11) 314 May| 395% Mar 
0 ao (Second Low.| 981732 981393 98105 ++ ag 98722 98732 ree ae Steel pref. 100 100) 14 fume 7 + og + 314% May’ 39 3% Mar 
aE aE OR Close 14 32 83 4 pendent Oil & Gas_* une 11) 10 Apr 
oy rot sales in $1,000 units _-- ah a 0803s 98%2, 985s = ingereol ae =| oto 128 iene "9 go mes 9 7 June 11K May 
, berty Loan High; 9826 661 1128 nland Steel w i_-_---- * 200 une 9119 April 
4% % bonds of 1928 1 32} 982732) 982532) Q9824g2} 9818 Preferred w 1 - 36 June 12 36 June 12)! 36 prii28 June 
A re ; , Bien OBlbenl O8%0e0 | onc..6 eae (ian May 46% 
(Third 4/5) Low.| 98ttax| 98222) 98%) 981882 gsivar| OSits? | Internat Tel & Tel 800 101 4June 11101%June 9101 J a 
Total sales in $1,000 u a: 982432} 98%32| 82139] 981291 981435 98'*s2 | International Sh eee 1,700 67 June 14 68'4June 13) 66} unel05 = Aor 
fourth Liberty Loan BUSES - « - 354 314 164 43 32} 981632 | Inte ul Shoe. --.*} 1,000 67%June 15 69 J t 4% May| 71% Apr 
High| 9822 22 o| 466, 358 | intertype Corp ---.-. *| 500 28 5 69 June 9) 65% Jan) 73! 
44 % bonds of 1933-38__4 Lo 32) 98722) 981732) 981432) 981) | Invincible Oil ctf * June 12 28 June 12) 27} | 73% Jan 
— ‘ , | eos, OSS Ve °° p ‘ . Apr’ 40% M 
(Fourth 4%s) Clos 981732) 981732) 98192) 98722 98 620! 98'*s2 | Iron Products otis : +4 iz%June 15 13)4June 11 1236 June . oo 
ers sales in $1,000 u os¢| 981752} 9872) 981432} 981! 310001 98%: | KC Pow & Lt Ist pref__* 200 44 June 11 44 June 11 pm Bis BY 
Semen , nite. 102 697' 493 32} 98'%2| 98822 st 1st pref _ - 100 94%Z4June 12 943 39° May) 444 May 
(High| 9927 Af 773 755) gag | Kelsey Wheel Inc pf. 100 1001 % June 12/93 May 96 
“Ks, “{047- 52 lio 32} 992722! 992732) 992632) 992439! Kinney Co 01 June 12101 June 12) 98 A Apt 
ee et oo oo es eee. eM BE. ‘ ’ } | N ‘ 
‘Clos: i ea 992632, 992%s2| 99200 Preferred. ____-- 100) « he IF ed 12 63% May 11) 35% re ; — 
Total sales in $1,000 untis__. 16 Hey 099 ¢as| a 99223) 9922:3 ar «eae ph rege 100 129 June ti oo — 14; 92 Marioo > 
2 124' 241. lrights_. - 79.100 %J une 11,190% Apr219% F 
ee : M " " 4, June 12 5K ‘ . 219% Feb 
Note.—The above table includes onl Magma Copper... Dh He tas hs lg cml sn BR Bo 
bonds. Transactions in registered bond: sales of coupon | Met OF gp ans 200 88 June 12 88!,June 111-88 und 90. Mer 
“¢° (Pr Rae ; ed bonds were: 4 ay vy net BE *| 100 94 June 13 94 June 13) | une} 90 = Mar 
| icieesganet ae ii 74 3d4%48 a neg rape yh tl 100. 884June 12 8814June 13] 8D May) 9036 Mar 
sweenraenrcecece: 3 - -<“<«- a 2 ; s )5 vA . ‘ b r\% ! 
29 244\s__._..... me ie 3 "5 Treasury 4140... Oe to 98'%2 | Nat Dept Stores ys PP - 92 %4June 14 92%June 13| 92% rok od 
The Curb M 32) Mg cen “io0! 300 oa’ Some . poterene 12) 36% Apr 42 14 Apr 
salt tis a arket.—The review of the Curb Market 7 NY znam & Stpé pt 100] 100, 97 June 14 eee sewed 9! $+ gg nd Bh 
is week on page 2737. arket U8 | ~ Y Shipbuildi *| 500/31 June 15 31%June 12 30% May| 824% June 
A complete record of Curb Mark ARF sa, oom oa 3 too 12 June 9 12 pede B edig = Beet hp 
week will be found on page 2759. arket transactions for the | Onyx Hoslery “291 °'300| 32 “June 13 32%¢June 12] 3it¢ May 240 Apr 
lcs ysl 400) 40% Ju ( 4gJune 12) 31% May) 67 Mar 
Quotations for Preferred______...160] 100) 94° J ne 9 41%June 12|| 40% June 50 =A 
of Indebtedness > Moy ~ 5 Notes and Certificates | (tis Steel pret. 1001 100| 91 June 14 91 June 144 8434 Jan| 95 Mar 
. C : , af ete ) { 00 53 Jun 11 RO. 2 an 95 ly Mar 
‘ Penn Coal & Cok e 534June 9| 47 , 
Foreign E oal & Coke.___50) 600, 38%4 June Jan) 7244 M 
x toa Phi vi { 44June 14 39 | os 4 } ar 
ruled dull and or ti ag et vd sterling exchange Philip Morris... mies 1,000 14 June 12; 15 June | 89 Feul 96. Jan 
° ° _& r . : “ / ’ ee, 4 une 1: 15 Ju 9 anil ) an 
tinental exch ‘ee y tower evels. In th CO Phoenix Hosiery pref 100 100) 93 3 ne 14 June 191 , 
xchanges irre ; ol F e Con-] Philac 3 June 15, 93 June 15) 9: » 194 Mar 
were setabliebed in sreber of : eK ailed. New low levels | 5) sree Areow prior beet. a a5 gaee 41)4June i1| 4134 May MB Feb 
deichmavtice again the bah oy ~ a. with | orodd& Ret Corp pref.50| 400 44 June 15] 44 June 15) 44° Mag} 246 Mar 
2S eature of t < S N J new. *| 8,300 47%June > ho May) 4914 Mar 
To-day's (Friday’s) ac e list 7% “June 15 49!4June 1: . Mar 
tua . Peet... Fan. i ‘ 4June 12) 45 M . 
fo a aoe eT ae eeu BNE Tat HGS. | Sule Reta Sor a ee eS iM 
on ba sight 4 602 @4 61% for c ‘bl Schulte Retail Stores__* 16,900) 90% 7 2 8 une 15 9] May O41 oa 
ninety days 4 57 G@ 4,@4 60 7% sixt abies. Simm: P = 4 June 13 94 YyJu " vj § 02 May 
6@4 57% an ove y days 4 58@4 58} 3 Petroleum. 1015, 20) . 4June 9188 May 95% J: 
minety carts ST ohd STC and, documents for agent, atx Gaps | Soa Union 3.) oRsJune 14,10 dune 9) “a June 18° dan 
payment 4 60% @4 60%. 0% @460% and grain for Shell Union Oil, pref- “i60 300; 914June 30 % June 13/ 24% Jan 31% Mar 
f o-day's (Friday’ s) actual rates for Paris b Sinclair Oil pref. -- 100) 1,400) 93 %June 1 Ol 4June Il) 91) = Mar 987; Ap4 
a L > vk po .33 for short. Fm eny wei anes ane SO O6 Superior Stee! 18 ig BE 100 "100. 97 Sune 13 97 “Sune 13 Ba5¢ June 904 Feb 
ng and short bills. ers’ marks t or Steel 1st pref100 | 95: ne 2% Jani¢ 
@ 38.82 for long and 39. 0634 @39.07 for sh bankers’ guilders are atic | cee 00 See serait vaio Fens it 95% June 99% Mar 
nee e at Paris on London 72. + ge mmeta “ Transues WilliamsSteel * *| 300 30 “June 14110 June 14 104% Feb114 — Feb 
2.83 francs low. 65 francs; week’s range 71.70 francs Underwood Typewrit 100, 100177 Pune 9 177 June 15 30 Jun 40 Apr 
he | range for foreign exchange for the _ Rights. -------.----- 2,500, 144Ju 77_ June 9136 Jani83 May 
Sterling Actual— - week follows: United Paperboard... 100 1'200| 1644 June 12 sattdene ta, last daar, 1 June 
High for the week__.___..------- —— po- Cheques. Gables. ee Dyewood.._.100) 100 Sume 181 80 Sane 12, 164 Mar, 18% Mar 
Low for the w aS tS 4 +4 7 1 4 61 1 9-16 4 61 13-16 Bo one Pr rPa eer oe 100 100 93 June 14 93 | Am 15! 40 Mar 50 4 Feb 
aber fre PO TER Tpit | ve Res cain ale dae iRuep ace itty Hint Fe 
or the week_.______-- Va-Car June 14105 June z 
Low for the week. ---_----------- er 6.45 6.46 Ve-Coveie Chem ©...) a ten 12, 5%June 1 13 mt ee oe 
oermany Bankr ark e453 848 | Wetiee ci fom | 090143 June 15118 dun ig me Mar o4 i 
<p eehognreere new.__* : ar 
Low for the week....-._--.- spt 0.001434 - - 9.0014 Youngstown Sheet & T_* aD: Grae Sun, 1s sr iscune 13), 17% june 20 May 
= MeN see |S woe 8 68 Moy fam 
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ZR SHARE 
ave for Previous 
ince Jan.1 1923. || Ra wena 
Ly. 8 Pll nen _ Highest 
yom ad of 100- —- See pop 
OCKS K — Highest hare $ Aug 
A K STOC Lowest hare |\$ per "Jan Bept 
3 W YOR GE share 27% 1081, 
th = NE EXCHAN share A al Feb - 91% Jan 951g yr 
CENT ‘$ per 10 ar 4°3 Jan 51, 
NOT PER | the : Par| a ao 22 105ig oa 8 i Jan 124% Sept 
PER SHARE, T° | Seve tb. | Welt. : a, je--100 S7i2 apr 30 wy Jan} 60% Aus 
on Senta fa.” 7ig 3 eb Ig Jan 661g 
’ SALE ednesday June 14. re Sha Ann _ sage «scahetvome Ile 17, ig Mar 521, 29 
AND = re | $ pe 371g 300 A Atlantic. 1208 Jan 17) 6073 M 2|; 6 Jan Aug 
HIGH +e) $ per shai | soa00 104% 47. 00} Do Birm & denne 40's ay 7 \4 Jan 151% Aug 
Mon | June share , 26 39 10212 1 2.0 Atlanta Coast Lin Aes 5534M i3 16 Jan 12 191g Jan 79 
Saturday June - , share *26 39 101 iC 0) &Y 4 2 100) At { ore & oseeeece 100 "8 Apr 16 160 Apr 54 1055s 
June 9. nave 3 pe 41 | Ole 102% 90 a ;, *17, 11914! 9, 700| Baltim ESN nsit.__ 13g Jap 17) 6% Jan 30 1005s Dee 12% May 
per 8 Saite 102%! 2 9g 897s *1% = 2a 118% 119° eh Rapid posit... .- - 14014 Feb 23 i% Jan 20%. May 
—_ . se 101% 102% 8912 2 12014 lig 52g 800 rooklyn of de 00 62 May 8 1047, b 13 Jan Aug 
§ Der 3 + 3 10342 Ole Of) - 17s 1 19 5214 5 5S 600) B tificates a @eeaecece 100 1 June 3% Fe 8 31g Jan 43% Aug 
102 4} *8912 219! 83, 120 51 5 *57%8 7 Cer “0 een 99!2 21 Feb 2% 641 
102% Ts + dle 119 ae et ais] 58 -'y Us 214 10,000, Chesapeake & Obid-----~- 100 3% Jan 12 33% Mar 26 ait Dee aéis May 
89lo Zl» Zl2 122 = 5255 rg 5 - 2 91 *1%% 153 100) retorted == aena--a-- 100 Jap il | 624 Mar 4 3 241g 
*2\g ge Fe ss 1%g *1% = 24 “aa” an is. 2 ea ta 261g 17 Feb 7 7 Deo Aug 
20%) 12 t2 52h) 58% 5! 1%g 2 15212 65 600 preferred. 2-7 --=--100 1 Jan 7 6 363, 
119%, wt: Site 5Bl,4 "7 2 2 152 +4 64 993, 300; Ch ferred.__. (sem) .. 5 Jan 18) 17 Feb lg Jan Sept 
50% 5 Ig) 584 ! 2%3| 2 2 52% 15414 64 6 *9914 9° 2, Pre ast 1s ER ~------- 4 18 5i| 17 Jan| 65% Sept 
‘ 5814 1 ~ 8) 9 34| 152%, - 9944 Se «6S 1,400 oo 100 lg Jan Mar 29 D5lg 
581g > *2 8 4 Ss 5434 1 6542 994, ™ *) z lo Ch c —— “-—- 8 2 2638 5 Jap Aug 
5§ Qis *21g 2 | 152%, 1 slg) G4ly Sa DS i 4 1,600 Western 22 Mar 59 125 
* or 3 5l4 34 100 255 a reat ---- 5g May 4512 5 Jan Bept 
23, 155 | 643, 65 *9944 91 5 23leo 35 400, icago G eccce 195g 13 M 00 50 
*9 7 154 557% , 100 91 Z\2 *4lo . *33le 5g 0. Chic in nasitien 100 32le Jan 21 1 Des Bept 
23, 1547 5% 65% 100 97 . 434 34% ae 2,10 D t Paul_. 3 ne 2 ig Mar 301g 105 
15284 < 6s 997s 27, 2% 3s *34 9 | *58 5l4 400! lw &s _ 76 Ju 5; 118i ar 21 14 Jan 95 Sept 
Son Sotel oon a. - = oN "Sle| ly 1212 4, aa tern_100 tS May 22| ‘ayeea b 9 i Sept 
90%, of 3 ot ees 35 59 ~=«60 soe le, 1214 » | 16,200 Notth Wes 100 26 May 5 95 Fe 5| 70 Jan| 90 Ape 
27g 4 le Sl, *BAle D912, 5 lg = Blg 2 Ie 22 | 16 800 0 & se oat 100 \gJune 15) 85 Mar 5; 61 53s 
- 5ly 5 35 #59 oo?) 5lo 130° 1 2153 % S12 25,! 9 onions ta & aa 8414 y 22 Mar 38 Jan 141lg Sepe 
Zl 34 | 35 y a A ti 13te 1 satl 37m 3 ig 11,20  abepeameepiain 100] 75!:Ma 32| 45le Fan is Feb| 143," Oot 
332 3 60 bg 14 2 35%) 3! 75i2 100 ic Rock ccese- 100 May 4513 13} 1 Feb) 1 May 
- 60 hg ‘ 13le | ‘ 15g 23 3710 e . 776 2ie 0 Ch referred i> eae 65 y 22. 1 Feb 108 18% 
*58 , - 41 ian 2 ’ 80) 5g Sig 11212 6,80 %D 2ees 100 Ma «1241, 8 Jan Aug 
5le ] 338) © 404 s |*108!2 11 “u 3 7% red wed: 33 11) eb 7 281g 
Bl, 135 221, 233 38le 80 6 Bl, 600 preter & Om 100 Jan 30ls F 
137% 23%) 224 23% a 3012 31 | sero ae on 22, 1 cmeit| tite tan 204 May 
125 23 23% 391g 4] 80%, 1512 *113! 3112 44 85 1,200 Shic St P Southern - 100 1334May 2, 138!g ell Jan s Oct 
231s Ole 4] Ole Silly 11512 11! 30% 88 5 7912 700) © rado & dson-....-- 50) 1 lgMay 2 215g Jun 1 718 Jan} 957 Ap? 
38% 4 leittse ita 19118 la: oe oe oan T.| 9'aanl ee (ou abhaPrsmeamee couiaen onl 3 Mar 5 281g Nov 19 May 
BI le le 116 307 4] *85 71 + 33 1,400 ware acco 100 May 80 19 Jan Oct 
79% lo|*114le 3314 ‘ RSl4 79 *68 33 lle ’ Moai hata 10%4 21 Mar i § 47 
11612) *11 Zle 3: 8814 8% lo] *77 1 347 lle 11 tl ae Mosoee 100 9% May 36 5 Jan Bept 
*114 1 — 2 7912 7 o4%s 36! 1ill2 81» . _ Of seerenpaenes 6 y 22 Mar 16 115% ADP 
Sete 7 - +4 vite cast obe 5 1 +t sist ni ote att iy e + hers pref. -----100 oa ton - +1 Ae = “7 — 1st ApF 
78 lg 712 B5le oo 115!4 1275 lo 21 600 t Nort perties _ 100 % Jan : 11712 Fe 4 Dec Aug 
78 4} 712 3619 113! 14 12012 12% 1912 8. Grea pro fs... 44% 22 Jan 4 a B24 
71% 36 13 118 93 20 ‘1, 16 400 n Ore tr ct 100 5 May 5 Dec AD 
7) A. 35%, 11319] 1 121 Zio 12% 191o 15)4 lig} 7, 0 Iro b & Nor ooce 105 17 7a Jan 17% 304 
amie 114%¢|°1 1310 ai |*118 “| ioe som a os 28% 1,40 es ———- =| Jan 2; 48 14, Nov Apr 
asain ttT *11s na ate + a +h 16 ats aah 2858 Th. ‘ ane . inois Gena ooo 700 also 15 rt Mar 21) es Nov ot dans 
120 1314 ] 215% 5lg 15% 71%, 7 2814 8 *14 52 7 "600 [lin oO Cones 226a6e 00 1 ey Jan 12 & Feb Sepi 
123 Lig] 205, 1619 aS 74 281 29 “141! #50) rf 2, Interbor Rae wi...1 Lslg 7| 5733 Mar 21 10 Feb| 77 Sens 
1914 2 1 15% 45x 72 ‘ 29 18 52 52 *110 1 of] oncce- Do p D ----100 May ‘ 34 Jan 261, an| 72 Oct 
mi a 2 ie Ge 1g| 2) ste an Sl Seal is it deel ty Be 
2912 “ 17le 5 110le a ones at : " — 43 15 "200 Kansas "Western... 1 65 Ju 21 7 Feb 26 Jan 551g Aug 
*29 7io| 17 54 112% at, Petre rT 14% 211g 7, Do k Western. . 100 60 May 7| 155 17|/| 35 Aug Mar 
17\2 A 5214 1 12le ] 115 — ae -<<-« 15 Lore *21 400 ke Erie «& SS 50 loMay 60 Apr 13 Als Jan il Apr 
52 5 111% ohio “16 «164 1 21% 5210 4 100} La pease 100; 85" May 24 44 Feb 3's 504 ov 
, 11212 ones “saa 16 995 2 "5212 § Do ooo= canines 4234! 25 ar 12. 7 Jan 76 OWN 
lil ~“--- al sr 16°8 911 22% 53 991 30 a ietesiie h Valley ashville 100 lg Jan 22 M 12! i Jan Ap? 
~--- a 16%! 1653 16: 21M 53 *2912 -- Lehig & N ~--- 35's 23 Mar 32 
nie i Pace 6%) lp 2214 5214 30 5) OBR 5,900 isville guar. 100 84 Jan 681g 12)| 365 Jan Apr 
- 16%, i Z1'2 5214 *29 *65 63 4 00| Lou ttan Ry ctf dep. y 19 Mar 5ds 14g 
~ 71s 217, 2258 534} 5 320 ra 68 #62 4,8 Manha of N Y ..100 34 Ma 22| 87 12, Jan Oct 
*164,4 th 21% 5314 5: *29 68 5 6314 1 917, 100: ? oN ard 100 4 May l4 Mar 5 6| 75% 
55 | 53l4 | - by mand & wie fg b13 7Jan| ipte Dee 
20% 2 *53 «55 *29 30 *65 Gene] | ON 92 Aate 582 _— — §. ieee 100 llg Jan Ola Fo 5) 55 Jan 198 Aug 
55 r4 32 *65 68 63'4 Ot 91" 45 | *4 14 | + 300) Ma a aan 100; 2 Jan & 731g Mar | “ Aug 
"Tite tatel one 8 6434 ~ Zee ent” ae S papremammenes 53 4 b 6 a Jan 48% 
= em 4 on ol oe 1g| *4 ¥ 14 fs prio peeew enone 4 Jan ee Ap? 
= = "Bate tte i. Setcl sie fae i2” W2°| #127 a8%e| "6001 De ny pa a et Feb 14|| 24% Jan —e 
+65 ; 63) 921g 9 59le| 5 oe ae 12 *31 7 6 St L ( See 814 ap 22; 17 b14 5lg Nov 63%, Sept 
64le 1, 9 *54lo 5 apes: > 44 687 a ap & Mari 100 \gMay 451g Fe 1 Vv 
63 io al os | ia 13%] 5 tal ty te ee Se ti Xas__ coon oo b 14 | “ieee 
O1%| {20 5 4 *12 3 6812) 68 31 500 St P & Te -| 325s May 2. 19% Fe 40 v Dee 
91 le] *5 41g | #12 14 | *i 44 *§7 12 *25 1,5 Minn ansas Pnncns 325g 22 eb 10 No 87% 
5812 “eel gee +36 31 % 7 120 url K (mew “ aes a a 24s Oct 
*54l, ae Sina a #25 85° O7t2 Mo Kan & Texas (aew)---~- 13 a7] “atu we coe Soni ae 
> Va'l sia 68 (701 6 32 le 7 ae o Kap ihe wuss oie 180 35'sMay 7) ae 26 Jan lig Oct 
+32 44 +n 8 7 *25 *6le 67 33,1 13.500| M pref trust 100 Jan I 5 Mar 72% 9 
*12 *36 Slo 6 32 7 +0 3 13, Do fic en 248 16 10 ne 13 Ig Jan 93 Sept 
35 44 Sle 6 *25 7 7 | *65 3ig| 12ie 13% 2.100 issouri wh phn ctis_. 100 Jan IOttedu 51 Jan 
oo. *25 74 647, 310} “12% 13%, $44 35! 7,8 Do D t Mex 24 te_.1 9012M 22 eb 17 38 AD? 
25 34% 7 647% i3. 132 3612 'g 14%) 7 100 Rys 0 Mex v 100 May 0's F 121g Jan 30lg 
#25 79 67 aah i3 1! 3538 14!g 3814 15, | 0| Nat encom. ver 68 ! n 2 30 June 
71g *66 "133% 135s 37 4 15 37% 3! 1,20 New Or ntral-. --109 7612 Ja 2lg Jan 1815 —- 
67 14 | 713% 36 lg} 1 39%) 37% a) ] 200 York Ce t Louis 100 7} 2 eb 13 % Jan 25g Sept 
67 hail a 14 ; 3732 5 15 2 3714 2} y 4\4 2, New Z0 & 3 Seee l May é 215g F 3) 8 Jan l ys Oct 
----= 132 274 3612 53! =i 40}2 . 3'8 93! 9. 79,900 Y Chica f......- 1614 ay 22 Feb 0614 82 
~-- 3%s) ile 37s 4%, 15 3814 3 4\4 215 10314|2 .|N 2d pre --100 167g Ma 5 188 9) Jan 00% Aug 
1314 +t 30'2 15% a lg 41 *3 4 *94 04 5g} 10212 D f wense tford ..- 100 3 June 11753 Feb 9 72 Oct 
35le 3 1552 1%, 39 8 334 - 95 Zle 103s *70 7 tp as ean tite es , H & Har estern... 00 13 May 22 Jan 2 73 4% 
_ ve 41 = te 95% + 1041s nn a *82 - 8,800 - eo aot Mar oa ils yd Ts Sen om in 
oe 573 95% 102!4 *72 *82 7g 174 ocias] these estern...... 100 9'g May 2: 477% 21 Jan Aug 
*31 , 95% 7 100 9 : 86 le 1 18 ° 0| Nor een nene 65 . ay 22 Mar 19 se 
102’s 2 7 *82 | 1712 *17lo . 10 i 100 437gMa 17 9 - Jan Aug 
O42 96l2 500% 19: a 87 14} 1712 a 15 00! No acne’ 50 fay 7 7'\gJune 83 74% 
03!g 79 #82 1814 7 18 *1310 4,6 Do pD acific.. wy 10 N 1} 47\g 5 Jan 15s Aug 
10142 .~ *72 86 e 171s 1758 *] 15 7 108 4 200 thern P noaaoned 100 Jan l 76%, Mar 9 50's Jan 4 Nov 
*72 *82 1753 18% a *12!2 844) 107% 7712 900) Nor -¢ - \gepeneeen 100; 36 May 29 'g Jan 23 95 
86 te Ph 1512 8 10! *77 2i4] 11, Pennsy pagan 7012) 22! 70 y 10 Jan lg Oct 
*82 18lg 18% 18l2 5le| *12l2 9 | 10 78 34 72'4 9,200 ia & Riogine 100; 7 lp May 505gMa 9|| 76 Jan| 87 May 
1834 l +t *LS3le 15 « 108le 10 3 *77 278 71% 44lo , 00| Peor arquett t ee Ts 00 62 2. Jan i7 Jade 71's 57 
175s 1 ldl2 ‘ 110 , 77% 71% 7 44's : 6 Pere M hace: CRE 1 337s 23 93 7 Mar lg May 
18'4 077 a7al 77 | aan ae 13 300 —* ncceeomaae 100 Apr 1's Feb 43 59 
174 18 15 34)*10 719 735s 43g 4 #10 5 | 53.6 Do pet ee tt 87 22| 8 b 7 Jan June 
15 110: 4 *77 ‘ 71% 47 4454 3 45 a t Va. 00 ay 2 le Fe 45 B34 
#1275 7g 110 7719) *7; 7414 5g 44% i 13 44\4 4: ----- & Wes --1 7112M 4; 56ls 30 Feb 52% Aug 
109% oe 73 867 44% $4) *11 46% 73 200 a -<----- 50 May Jan 171g Aug 
108% 7712} *77 747g 53 45 11%, 11% 4553 4 *71 6458 500] Pitts Pieretarsooeres » ah, 2 Jan 10 304 Dee 56 
*77 %4| 73le 44°53 14le \, 47 5. 6453 64 5,500 ee 50 49!2May 2| 37% 21 Nov 7g Nov 
‘ 74%4 34 45 *11 4514 , oF RS el hel onal 50 fay Mar 344 36 
LS 444 334 4634) 4 73 41g 65 44g pias Preteracsee 25 \ 2| 27 5 Jan Nov 
4475 % 1 4 46%) 1 43 *64l2 45g 89 2,700) & ist p ee ay 2 Mar 20% 507s 
44%, 23 13% 74) 45 73 : 65 4lo 4 *Q7 ‘ 2,70 Do meipere~anee i 195gM 50 b 10 Jan Apr 
3 13% S74) | 2 73) “ers SO 4412 9 761g 500 2d pr + otf. 100 an 3 %g Fe 32% 10 
13 1s) 46 4 72 647, 4614 8 75% 7! 5 Do ref __ fa__1 32! Jan ¢ 36 21 Jan Apr 
471g 73 473 64 4Alo - *87 63 59 0 ad RRop tr ct 00 fay 22 7g Mar 253 14% 
467 4 *72 5 | 64 46 89 51g 7634 “Sl 5: 10 tlan Fran oon 26'2May : 63%s b 10 Jan 
73 75 4534 *R7 ' 75}8 59 o 52 0} Ru is-San t ctis. 100 fay 21 7io Fe eo él, Oct 
EB » ee 89 wee Po ek 52 5 500| St Lou BN Rae: ae a Mar 23 an| 96 Aug 
*63l2 7 45%4 9 | *87 7734) 75 52°38) 5 lg 52 *31 34 8,500 Do opr thwestern - --100 5\4 Jan 1314 78g J 28% 
46 8 7612 *51 - eollg & 4 22ig) 8 0 is Sou ener ae . p18 21 Jan Oct 
45le *R7 7814 ‘ 52 . 52 21 3 2214 : 3,70 t Lou 3 Saban l 85g Ja Feb 17\ 71 
89 o 35g é 52 we *51 ; #3 99 46 >t 00 Ss pref ir Line...... 100 9 O54 e 13 Jar Apr 
*87 77| 76 Satz) 52 63 | *: . 2 221g 22 4412 4¢ 12,2 Do hese came Jan 37443 un 22|| 46 ov; 36 May 
7612 7 bale 4 | *51 26; 3. 237 5 06s 46 3212 33 9,900 a Seo 87 n 6 7g Mar 2 18% N 255s 
ly Sal Se ase oe aul s3% 2: 41 *59 5 3'900| Do. D fic Co..... 100 y~4- BY 0}! 13lg eee Bone 
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2 *247, 2553) 2514 2514) 25l4 4 Detroit Edison........... le J 4 
*247g 25le| *24% 2548) *247% 10314) 103 103 103 103 102%, 102%; 1,600 Mines. Ltd ---- 10; 30%May22; 44\g Jan 3 901g Deo 
10312 103!2| 103 103'4| 102% ‘ 3712 37%! 37l2 3712! 7,000) Dome 0..._No par Jao i 115% Apr 169% Nov 
orig 108 |*107 * 10714] 106% 1064) 107° 107 | 1gole 107 122° 125%] 9'500| El du Pontde Nem& Go..100| 106% Jan 17 Sol. Aor 10 00s 
2126 * 127 | 125% 1271s] 124 127 "| 120 12444] 12198 Ios | Ise? ison! O°so ul oreferred..--100| 8lig Apri2) 894 Apr bum Doe 
“126 127 | 125% pth -_* *83 85%! *85 85% *85 5 Meee ectrie St eBatteryNopar| 64 Jao 17 sh , pe 
#25 ly 61 60!4 6053) 758%, 4 , Corp -- 5O| 13% Apr P lllg June 
GO¥e Gils] “OOl2 G1 | 60% Gi | 60! 12} *1414 1612) 1,400) Elk Horn Coal ee 3 June 12; 71g Feb 20 Dee 
13 16l2 1612 1653) 16% ¥ r +, i ae vee 200, ee 2 @7 May 22' 94% Jan 2 1° D 
60% 701:| 60ie 6975] 69% 70%) G8l2 70'| 68% 69% 113! 116 | _"100| Do. pref... 2.2100 111 May 2/ 118° Jan 8 : 
> * ' 40 PFCL........-- ; é. aa 
aia 11512!*115%4 116 (#11514 116 |*114% 118 |#115%4 116 +1134 
* Bid and asked prices; no sales on this day. z Ex-dividend. 
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PER Previous 
"Vor 1922, 
Ra Year 
syan_ 1 1928. 
Se of 100-ebar : 
Range hest share 
On basts of Hw 3 +f Dec 
hare 26 an 
KS — ee & 1 J 
YORK STOCK cael Gas aoa] is fe 
N 8 7 14 
Sales EER OHA ) Por! Spe — 19 90%, Feb 16 alg Pees 
NT. for Con. par 7314 y 21 12% b13 8% Jan 
PER CE al Miscell. =e par 90 — 5 6012 Jan | LS Jan 
riday. 8. . 1 5 e 1 ov 
NOT We & uffet_. ky 00 J 4 033 11 761g 
RE, seo | ae con. ool 344sun 33] 213 Jan all sone 
ER SHA +s) ah shares | —— win tar ‘Smelting 100 “T fay 23 102%June iil tot Jan 
‘E—P Thu 14. re 300) amo rete & Sm --- Ma 4 lg Fe 3 
E F ne r sha 0|F D ing ~ "S45 gar 145 2 1612 an 1 45% Nov 
PRIC sday. Ju $ pe Zhle 1,60 Do a No lg Jan 21 J 20) 7% 
E Wedne os e);> i 4%) 11, 00 0 Dean o par 96 ay 22 Feb | 87 Nov 
SAL Ww nel shar *24le 76% 3 Fed pref Bus. ._N 100 944M 15 717 7 69 ar 
ND Tu 12. hare *24 le 0% 2 7 900 ifth A y Cor oun se 12 June 1: 5 Mar | 66 Jan 
H A ‘ June mene eT $ 1 Bf *9 1,! F Bod Ohio, — par 524g. e 13) R3 14 04 Jan 
AIG Monday : $7 26 7812 93 7 40 4,000 Fisher Body ae 5g Jun 15 4g Mar 2 | 6 t 
11. hare *24 81%, 93 9 9lo R34) "200 “Rubber. - No pai 28 June 94 Apr 13 leg Oc 
day, a $ per 8 25 80 2 "6%, 3 lo 500| Ft Rub Co- LS 66 ay 23. 110 eb 2: 101g Jan 
Satur 9. are 5 2 9 1 40 8 160 2, 5OL Fisk wo he ane aR OM 100 SliseM 2; 90g F 2) Bl, an 
Jun per sh dig! $04 = : lz 10 8912 8! \*150 100 4,000 dota ye en Peovenetees 00 4\9 tay 211" : 2 Jan 18 ab. 
$ per share “2A: sore +02 10 | 0 (S485 100 ay 3% 3,400 a — 100 1701s\ay 8 17! ane Qe Mar 
2 | 7 94 | *6l9 408) Sly ) 23g ; 4 1 00 sar, Ine-....-- 100 102 an i¢. 8 7 4 t 
25 797 #9219 10 | 3934 Gig ) 160 | 10m 10 12 5258 | 20,1 +B Cig eeecere 10 131g J 23 Apr oj) 79! Oc 
79% 93 *6\9 | % 4 eA on - 13!2) 752% 3012 1,200 aa oe a peereneeness o| 83 May 90 Aprl 38's Nov 
*91 lo 10 "40, 40!2 55 (16 3, 106 1018 13 5514 2953 66 | sO De eeenercnone we = 8 ay 22 105 Apr 24 9% Dee 
*61g 7 *155 100% 10 13%, 54'4 3] 6 -| era tors Corp... ot 24M 10 Ilz 9 434 
40 87g 633, 00 Ols 33% 5s | “ 31 | 66 nant ad | Gen rotors ---- 828 Jan 5 Feb 9 Nov 
40) 918 3 1 ; 9% i 1: 56 2944 67 | pre ere 2,900 pec Moto “--- 100 96's n 3 12% ar 251g ov 
> 16 100 J's 13%4 5G le Ole tz . l 5) al -<- -<- Ja s, M 22 4g N 
*87¢ ¢ . i 5 30 67 6) , (Ql! 255 er ref__ %) 100 l 7% 2 79 ov 
2 163 100 ll | 13% 5573, 225 7 > Bis le 18 EB * ), Gen pr kK (6 4 Ig June 5 'g Mar 6 N 
163 100 1019 14 | coe Soca) 6. § <i 109 | 17912 11 19, one Do > ae (7% No par yg nae 41 7 od 22 Nov 
#99 1119) 13%. re | 2914 ty 6 86 *10514 182 | il 145. eed D stoc ~~ "Ne oa 4, ne 13 9212 ar 23 4 Nov 
27e| 33 2 4 9 O's lo le! -< Do ee No T Ju 3 M 7 
i] 13/8) *54 | 67 it 105% 10% 18 11 14! 83 200 mbel Brose nn No pa 28 Jan 33 Mar 22 Feb 
aS ease 3012 3 67% 3586 180 | 183 late 14% *83 geste ann tool 84 ysl 15M Ht: Jar 
tar | 85 09 | 80 1 4\s 319 B44) 20 10} Gtm Co.- ures... No \4Ma 15 ig M 14 47 
*55 3314 *H81, Blo 5 1 Blo J ] : l 83 idden Pictures Jocae 100 2214 ne a0 Poe 4 Jat 
3314 897 8612 8 *10: lo 18312 11 147, #23 | *83 98 | Gl wyn «pies 100 SigJu 22 1415 21 ‘i 
‘ nd 09 | S019 il 1444 Ble $312 *97le 4 709 d h Co ---- Pow 344May 2 Mar 2 --- 
*68 871o *105 ty aa ; ; 8; R31o 98 | 4 44 700. Gol rie et [M Sma 0 par 21% une 1 1045, Jan 1. Pa ech Jan 
166. 100 178 il " 33te! #83 fl sons 9 “Te 75. 51000) Goc “Cons M. coe in reMay 21 2l2 S iell “Gs an 
F | 7 14% 8310 83 *97 45 | 712 47g 00 Do Cons ne... ws lo May 5 AD 4 J 
*105 17814 ‘| 10’ 15 | #22 8314 Q8le 44Alo 7%8 4\4 Ble, 3, 300 ranby Davis I eee. par 77 ard 44 Feb 1 i 55 Nov 
"14 15 | "83 8: - o "Te “We ae | 7 8s | 1,001 Gee @ Cs tne pe iG aa 14 “May 21 oe "sll To Jan 
a? as 3 Ais) *83 4419 mm % os +o J <7 ‘oe Guantanaing Su ab__N. a Sa td 23 | AB si 10% Feb 
*22 FRO 9312) *44 814] 2914 g + + oie 2 ) Gulf States Bio Cc 2@oee 100 60 M y 7 32% M r 2 3ig Jan 
85 9812 441» #719 Big | $2 "SE 23i2, 9'8 2254! 2,704 Gul —— “-" 100 50 Ma 4 3012 AD . 314 
*84 cael aaa FS an 28 89 : a MS oan! Gee “Manitactariag.- at Sacer 22 ze oe ; = 
* 9% 4419! *7 10 5 2819 + BE 24 94 23 7\4 81 1,700 Hayes ke Mining = I r, 2 May 14 Mar 6 No 
‘ ‘ 2512 89 *23 0 lle 34 i ' dee Mint -- pa 20% r 19 r 31 
"alin The Sle Bille y 4 ie *2 2 | 27814 ste} 2'800 Hen vil of Texas tag hm ty ia + Dee 
748 5l4 le 3 , ~. 2414) 92 23 714 82 7g B51} ‘200 ay A o coco - 1 June Mar 558 v 
3 901s 2414 0%) 3 lg 35 )| Ho n otor Car rp. oe a 15 4334 No 
31% 9018! "Sate iy =. 231 74 Bai ai 351s 15” 6 900) Hudson ator Gar Carb. : ligjune : 1 rep 23 36" — 
sao io 10 oh oll oS 13" to st si) 8.900 ‘Hupp Mo “rei a0) aliniune 1 a's Feb 23 20% June 
23% 1044 #9: te rate S2lo "7 . 35t + ‘a Sitel Pp 2419 % yr ot 10 se s Corper.. an J pd — & yen oon Feb 
a ai, gate i 36%) 35 Sle 6 a] 24s 24 | 4'4 Ind ny 1212 Jan 27 Feb “i fn 
#93 9 841, ' 36% 9 *15 65 591g 2478 2078 21g) 2.000 ae a rete 34le ay 22 98le Jan 4 8% Dec 
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R434 41le Ole 25g 1 , l 73 2,1 Jones & (mew a 25 y 11714 ar 4% Jan 
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a ee ORs 100s 3 Balg ; oe tee ariel 18/400 Laclede Gas ( Tire... 100} 1 rd 11% Jaa § a7%4 Jas 
08 * 1081 i! 35 90 A312! 3944 | 004 100 i tee + 300| Lacled bber aera 14g May I5| a3tMar 8) 72° Ja 
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*108 l *3414 8 lig 4 9712 % 3 220 3,3 Lee «& ag 714M 15 8% F 6 7 
34 3 9 4 00 35 6 220 7% 700 gett ale i June 17 Feb 5 Jan 
33% *96 44 99 *94 3610 51g ‘ 22 ov 1,i 0} Lig pre kste --N par 44 21 21 16 258 eb 
33%, 98 435s #9719 100 361g Big 0 220 “86 2318 30 ae , ee, rated. _No 100 1 May 23 sO + 6 68 F 
4484 cone 3614 jg ms Se O0 "1196 114 10,900 coty Incorporated. -- ae "@5i2sune 2; 9 '4 Mar 5 mo 
ae | ons , §B ~- 8 b% 86 901: 200 ty be epee omens 100| 6 fay 22| 99 — o 15! Jan 
*9O7lo 100 361e 678 230 So% 23 19914 114 6414 6le "200 Lo Ww (P) mpanies.----- 100 eeane 2 92 Jan 2 15 Jan r 
+ EA 655 230 23%| 227 | oa om See 1, = Lontiiard a an °700| 9 1ta? eel File sail aoe Aor AD 
361s “ore 30 te 33 237 3195 114 "64% i6le 71, 716) Lo ae pcocs N° 100 82 May 22 40 a 14 78% at) 60% 
6% | 6 230 88 (23 209 ae 161s Tz) 87 ii - Do pret. “2 100 27 ‘May 22 ih a Be . on June 
#220) 895g 4 * ll 6 2 17 712 5 | 53 ~~ 1900) k Tr re ey Eehwwane par 27 aon l 90 21 262, 
ty 24% 200 14 pale 7 ra awn fle 1561 “107 _ 15,200 = ae xn nan “No par fie 2 66 —_ : 22 sae 3614 on 
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95 4 57g o| 45 56 5 ig ot sugar soos 106 Ma 2) A 5 
"ey es et “4g 1 105 108 5 ee “09 tae No vay sun 3 16) eb i a ie 25% Jun 
‘17 + eR 5 |* 6 7 93 #34 | oan farrel..-- ply 25 oe art Gee & 3° oon 4% 
16% ps 5 loner 116 "75's 78s ua Ss a sae 3900 Peeters ~~> gustan ig eee saa Dol 17 %3 Mar 
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*SOl,4 *53 4614 415, l . “oe 46 1358 8538) 1 400 Mexican Petrol Oil. on énanin a 5 2 June 24! = a 13 3 Aug 12 Mar 
5214 457 234 a 34; 31 47%4 4412 154 84 Si4j 11, ~~! Prefe oe SHG RE 8 ony 33! 75 Feb 2| 1 Nov 34 July 
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For sales during the week of stocks usually inactive, see fourth page preceding. 




























































































































































































PER SHARE PER SHA 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for aw 
for NEW YORK STOCE On basta of 100-share lots Year 1922. 
Monday, Tuesday, | Wednesday Friday, the EXCHANGE 
June 11. June 12. June 13. June 15. Week. Lowest Highest Lowest Highesi 
$ per share | $ per share | $ per share $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share - $ per share |'$ per share|'$ per share 
914 9l4 9 8% 69 914 912} 5,700) Otis Steel odin 7% Jan 14%4 Mar 21 Nov} 161g Ap? 
4453 4453) 44 431s z42 42'4) 7,000} Owens Bottle............ 3855 Jan ; 52%, Apr 2 Jan} 42%; Sept 
* 5g 7, 34 5g 5g} 2,500 Development... ..... lg Jan 2 244Mar 5 14g Apr 
79 7919) *781 78lo . 79 79 900} Pacific Gas & Electric... . 74%May 4) 85 Jan 5 Jan| Q9llg Sept 
*83, 10 *Slo *8lo Sle 8S8le 200) Pacific Matl 88.......... 8 May21} 12%Marl4 Jan} 19 Juin 
36 3653) 357s 35le 233%3 3412} 27,900) Pacific ON .................. 33%gJunel5 487%, Jan 4 Nov} 60%, Ma, 
1219 125s} 12!e 12% 125g 12%) 7,400) Packard Motor Car........ 101g Jan 8 151g Mar 22 21 Nov 
741g 7434) 7214 70 69!4 707s} 72,700| Pan-Am Pet & Trans_.-_. 50; 67!2May 22, 931g Feb : Jan) 100%. dew 
687g 6933| 67 66 651g 6634! 57,900{/ Do Class B_._....... 50: 63!2May 22 86 Feb Feb De 
*3le 4lo *3 3 3 1,900| Panhandle Prod & Ref_Ne par| 3 June 12 614 Apr 5 1219 Jer 
11%, 1134) 11% 1112 *11 1ll2| 900) Parish & Bingham. ____ 9 May 23 15lgMar13/| 7g Nov, 17 Ay 
3%, «64 378 334 3°3 37s! 17,200) Penn-Seaboard St’l v tc No par 213 Jan 2 6 Apr 4; 13% May 
93%, 93%) 925, *91lo *9llp Q2le 500| People’s G. L & C (Chic)..100| 86 Apr27| 94l, Jan 30 Jan) 99 Bep 
48 4833) 47 46 463, 46%; 8,600) Philadelphia Co (Pittsb).. 50) 41% Jan 2) 604 Mar 19, Jan| 45% Sep? 
*63 68 | *63 *60 *63 Oe P tei to Phillip-Jones Corp..... 60 Apr 30, 80 Apr 4| Uct] 10646 Jur 
48%, 497%3| 4814 4634 r44'g 45 | 73,800) Phillips Petroleum... . 44lsJune15 6953 Apr 5 Jan| 5914 Jute 
10 10 93g 9lo 93%, 9 2,400 oo M Car...No par 9\4June 14) 154 Jan 14! July; 2453 Aw 
22 2210; 20'4 21 20's 20l4] 2,700) Si. ¢cibiounadoon 00; 20 May22; 355 Jan 9 July; 49 Ap 
3 3}8 3 3lg §=63%4' 394,200 wanes Ou \jupcemenene 25: 3 May18,; 6 Febl3 Dec; 12 Jar 
B1lg 31lg 32% 331g 7 7! 14 ee... 100] 30 May23 45 Jan 4 Sept] 71 Jar 
i nl ait are Bee Pigg Wiee Stor Ine“ A" No par 5514 Jan 17; 124 Mar 20 Nov! 591g Dr 
*64 65 *6§3 *63 *64 EE ne mtnes Pittsburgh Coal of Pa.....100| 658 Jani16 67%gMar 7 Nov| 72% Sepi 
#9812 9912' *99 99 *99 9912) 100 pref... 00/ 98 Feb 7, 100 Apr 5 Feb} 10013 Sep 
PORN i eeeter i aa es Re ue Pond Creek Coal 94,Mar 1) 47%, Feb 15 Feb) 41 Dee 
1047, 10473 10412 103 102 102 | 1,400) Postum Cercal........No par| 93%May 21! 134 Feb 6 Apr| 120 © Oer 
112'4 11214 *109 *109 *109 114 100 8% preferred..........100) 110 May 14 1144 Jan 25 Apr! 112% Oc 
65 6512: 64 *62 59 ~=s«é6 1 2,100| Pressed Steel Car. 5li2May 22, 8llg Jan 2 Jan| 95l, Sept 
*88 91 | *88 *88 [37g GO | wnccest |: Ee. Sesdededeion 86 Jan 22, 99% Jan 5 Feb) 196 Sept 
41 417g' 40 38le 3612 3812} 51,900' Producers & Retiners Corp. 50' 36leJune15' 581g Mar 20) Jan} 51 Sept 
967, 9812! 98 9612 - --..| 2,500] Public Service Corp of NJ.100) 91 May 22. 104 Mar 21 Jan| 100 Nov 
120 12014 11938 118% _...| 2,600} Pullman Company. .100' 115\2May 3/ 134 Mar 8 Jan| 1304 Sep 
56 59 55le 54l4 541g 55%) 21,400] Punta Alegre Sugar....... 50, 43 Jan18) 691% Apr 19 Jan; 53%, June 
195g 201g! 191s 1 181g 19%; 29,800) Pure Oll (The)--. 25! 18'gJunel5. 32 Feb 13! 26ts Nov; 3853 Jap 
*95 9612: Q5lg 951g *91 93 600' 8% preferred..........100| 93 May 21| 100 Mar 9 July| 102% Ap 
113 113 11212 *110 z109 109 400} Rallway Steel =pring.....100) 109 May 7/| 123 Mar 17: Jan| 126 + 
*313, 3234' *32 *32\g im: ahaecell elena ais Rand Mines Ltd_.._.. N 30's Mar 27; 34%, Feb 19 Jan) 361g Sept 
127%, 13 1273 1234 12!2 1253} 4,000) Ray Consolidated Copper. 10} 12!2May 22; 1714Mar 1 121g Nov| 19 Mas 
*35le 38le' 3814 *37% *36 371s 600| Remington TypewritervtclOO| 33! Janill| 48!gMar 6 Jan|' 42 Mar 
Pecans GEE fea anu Y onew- EE f osewee ist pric red vt G__.. 8. 00; 100 Mar 5 104 Febl13 Jan| 106 Dee 
*86 94 *86 *86 *86 ae: 0 «amen 2d preierred...........100) 89 Jan 3) 91% Apr 24 501g Feb Des 
19 19 1814 18 1634 17's| 5,700; Replogle Steel_.......N 16%June 14' 31% Feb 16 Nov| 3813 Ma* 
5O0lo 51lg' 495, 481s 4815 49%, 13,900' Republic Iron & Steel._... 461s;May 22| 66% Mar21!| 481g Nov! 7819M r 
*947g 95 95 *9514 7. Go Be... Bee Seseduesdea- 89 Jan 9| 067% Mar2lii 74 Feb| 95% Ma, 
2l!g 21%) 20 20 20 2012 4, 300 Reynolds Spring. .- ...No os) 16% Jan 23; 297g Aprl7}} 12% Nov) 60% Jun: 
65 65le! 6 6434 643, 65)s| 5,000 tKeynoids (R J) tov Ci BH. 47 Janil0| 67%May 28| 63% N..+ 
*116 118 /|*116 *116le 117'4 1174 100 7% preferred __. ' 114% Jan19| 118 Feb 9} Illig Apr; 118% Ow 
48 48\4| 47s 473, 4612 47\4; 6,600 Royal Dutch Co (N Y¥ wharee). a 42! Jan31| 55's Feb19 7% Jan) 67 June 
1912 1910) *19%4 *1914 *19 19le 400 st Joseph Lead. aa - Jan 2} 2253Mar 9 1253 Jan; 20% Sep: 
2 2 2 2 *2 2'4 700 San Cecilia Sugar v to No aur Jan 17 56 Febl4 lig Jan 64 Ma 
24le 2434) 254 *2514 2414 241, 1,500 Savage Arms Corp.__.....- 1819 Jan 3| 30 Apr 5& 10 Aug! 247% Ao' 
78 78 76 *75le 75 76 3,600 Sears, Roebuck & Co 2100, 72 May 18 3g Feb13|| 59% Feb 74 Aus, 
*107 10812/*107 *105 *106l2 108!e BOG, POGUE ces cdcowdsoncs 100' 106!2June 4/ 113!2June 12 Jan} 112 Awe 
*8 834) *8 7% 712 7%) 1,200 Seneca Copper... ... 0 par 7% Jan l 12'g Mar 6 Oct) 23% Jan 
*7\4 Tiel *7ig *7 7 7 200 Shattuck y + wetted Copper... ' 7 May 7) 10%Mar 2 6% Nov; 12 June 
*35le 3614) 35le *3414 353g 35% 300 Shell Mi mn & Trading... £2, 34% Jan3l1| 41l\%4Mar 7|; 34!g Deo| 431g May 
17 1753} 16% 16%, 15%, 164] 2,800 ee No par| 12% Jan 8| 19'4May23!| 12! Dec| 13% De 
27% 2853) 26 255g 243, 25%8/115,900 Sinclair ie Oli Corp.No par; 24%Junel5) 393g Mar 19 18% Jan, 38%, June 
2253 2333) 21 20 18!o 19%) 2,200 oe Se sg Jan 2} 35 Mar 3l 85g Nov) 11%, Oot 
493, 4934) *48 *48 48 48 400 me Steel &lron 100' 42 Jan 3) 60 aApr26 B4l, Mar; 541g May 
*78 83 | *77 *75 *78 Set wccacel. Se Ma oe ods wb 68 Jan13| 90 Marl6 Mar; 80 Aus 
*46lo 50 | *46le *47 45 4653 700 80 Porte "Rico Sugar ...... 40 Jani3| 64% Aprl9 Nov, 5744 Mar 
1714 1714) 17% 17 16 1614; 1,300 Spleer Mtg Co____-_.. 15igMay 21) 27% Feb 16 15 Novi 24 June 
*93 931g) *93 93 *93 (94 100; Preferred... .- 90 Jan 3) 97% Feb 2) Apr; 96 Sepi 
*75 79 75 *70 Peet. ee 100 Standard Milling __.. ... 75 Junel2} 90lg Jan 23) 141 Sept 
53%g 53%! 51% 514 511g 51%,' 18,800 Standard Oll of Cal...... 495g Apr 23) 1231g Jan 2'' 91% Jan Ort 
33% 3435] 33%s 3275 321g 325s! 35,200| Standard Ullot NJ_..... 26] 32IsJune15| 444 Mar 3 
*116!4 11612} 116 *115%4 11612 116%4' 700 Do prefnon voting .. 115 June 2} 118 Feb21|| 113% Jar) 116% Nov 
102'4 10358; 99 98 98 991,' 4,300 Steel & Tube of Am pref_. 85 Jan 2| 107% Jan 12 8 90 Maj 
578 57 57 57 587 1.900) Sterling Products _....Nopar| 5tizMay 21] 6753Mar 2/| 4513 May De 
*108 116 |*108 *108 "a. Bae © nak Stern Bros pref (8%) 109!g Jan 2) 115 Jan 6& a 109 Des 
917g 931s; 9Olg 8834 863, 883,' 23,700! Stewart-Warn Sp Corp. No oe 7914 Jam 2) 12412 Apri7|| 24% Jar Deo 
713 70 69 68 6812' 4, 400. Stromberg Carburetor.No. pa’| 6214 Jan10; 94!4Mar 6|| 35% Jar; 71 De 
lllle 11212; 109% 10858 106%4 108%, 157, 500, Studebaker Corp (The)...10| 106'gsMay 22) 12614 Mar 21 70g Jau| 141% De 
114 114 /|*114 *114 *115 116 200 RES SOL -5 faNRTN 100; 112 Jan 4) 115 Junel5|| 100 Feb! 1184 Nov 
10% 11 10%8 1058 91 973| 7,900' Submarine Boat... ..-.. 7 Jan 3| 15 Apr 6 Big Jar 8% Nov 
*33, 37s 3le 3le *33g «=3le| 1,900) Superior Oll.......... 3!2June 12 6%, Feb 15 Nov 10, June 
*29 30 *29 *29 29 29 300! Superior Steel. .._........] 29 Junel4; 34 Mar 22 Jat 39lg Apr 
lip Ile Lg 1 *ilg 133) 1,500) Sweets Co of America - 1 June 4 2%, Jan 12 1% Nov 5 Ma 
10 10's; 10 934 97, 10 2,300) Tenn Copp & C tr ctts._No par 9%June 1| 12% Feb 2! 8% Nov; 12% May 
441o 45 44's 4384 435, 44 | 26,009, Texas Company (The).... 25) 435sJune1l4| 527% Mar 20 Mar; 652% “ : 
60 6012] 595s 5914 581g 59 6,200) Texas Gulf Sulphur......- 571g Aprl2;} 65 Janls 38'g Jar; 67g NV 
13% 1414; 133 12% 10 ll 25,400) Texas Pacific Coal & OU. 10 Junel5| 244 Feb 2 I8ig Nov 32% June 
*110 120 | 110 103 *106 110 1,380' Tidewater Oll._........-. 00; 103 June 13; 144 Mar 2/| 100% May; 154 Oct 
381g 385s| 377%, 38 39!4 40 | 22,700) Timken Roller Bearing.No par| 33!g Jan 2) 45 Mar 8] 28!2Sept}; 35 Oc; 
537g 5414) 54 53le 52 53!e| 5,500} Tobacco Products Corp... 49!1eMay 21; 6112 Apr 27 914 Nov; 841g June 
*814, 82 817 81,4 8lig 8153; 9,500, Do CIA (since July 15) 100} 79 May21| 85 Mar 2 Aug] 891g Sep! 
67g «= 7g 67g 653 614 612) 24,500) Transcontinental Oil... 6%gMay 22! 141g Jan 5 Mai; 20ig Mp' 
69 69 ' *69 *69 681g 63's 200: Union Bag & Paper Corp_.100' 64 Feb 5| 7713Mar28 Ma: Be t 
#1 ly *1g #1 *1g 14| cai - Union Oll............No par lg Jan 4 14 Jan 3 Dec; 25 June 
*86 *86 *86 2 | 86 200 Union Tank Car. .......- 00| 81 Feb 1; 99% Mar 19 Dec} 134% Dau 
*108 10914/*108 10914 10914\*108 10912) SOR | PREOink so ccecceecenn 00; 107 Mayl6| 112 Janl9g Fet| 113 Sep: 
*34 347g; 34 34 3412 1,600' United Alloy Steel. .... 331g Jan 5| 39!2 Mar 2! Jat 41\, Mas 
8li2 S8lle} 81 8014 801g 1,400! United Drug... _.......... 7714 April2| 85%, Feb 26 Ma 85 
*46 48 | *47!le *47lo *4714 48 | _- : ist preferred._........- 46144 Febl4, 48 Mar 1 Fel 51% Oc% 
170%g 172 |*170 *165 *167 171 400 8 aT 15213 Jani17| 183 Mar 2 Jar; 162 Of 
78 78 77 *76 76 76 500| United Retall Stores...No par| 64%. Feb 1| 84!g Apri7 Fet R7ig ix! 
*27 28 27% *26 25 2514| 1,200' 0 S Cast Iron Pipe & Fdy. 225gMay 22; 34lgMar 2 Jal 3B Aus 
*70 72 *70\4 7014 *69 71 ee a 65 May 7| 72% Jan 3 Jar 78 Alls 
314 «=63ty] | =—*3 3 3 3's' 1,500 U 8 Food Products Corp... 100 3 June 13 612 Mar 19 Fel 10g Jar 
184g 1810! *18 17% *17le 18 1,000, USHoffman MachCorp No par; 17 May22!| 25 Jan2?7 Nov; 25% Ma, 
*56 5634) 5514 53% 505g 52 8,100 U 8 Industrial Alcohol... -_ 49%4May 22} 7314 Mar 16 Jar; 72% Oct 
*94le 102 *94)o *94le *941e 102 C6 <5 100|' 98 Jan 2} 101 Mar 28 Der; 102 Oe 
99 99le, 99 96 9553 Q6le 4, 100: 08 Reality & improvement 1U0v| 881g Jan 24; 106 Mar 6 Jul 02% Oci 
505g 51 49 48 4618 4835 21,800) United States Rubber... - 00| 46!gJune 15) 647%, Mar 22 Nov; 67lp Ap 
997g 997%! *991e 991o 9912 9912} 400, Ist pref__........100| 98'4May12/ 105 Jan13 Bep:| 107 July 
2914 2912} 28 *2814 27 28 1,100! US Smelting, Ref&M._.. 50! 27 Junel5| 43%Mar 2 Feb; 48 | 
*44 4432) 44 *431o *433, 443, 200 RAR? ca 50| 43'gJune 1| 48lg Jan ¢ Fet; 40 Aug 
957g 9653| 947s 937s 933, 947g 115,900' United States Stee] Corp..100| 93%June 15) 1095 Mar 2] Jui; tlh’ Oct 
118 1184) 118 118 118% 119%3} 4,009, Do pref............-- 1 116%4May 7; 123g Jan 15 Feb; ‘23 Sep’ 
64 6514; 64le 65 65 6514 4,100 Utah Copper............ 62'4May 21 76!2 Mar 5) Nov 71k Sept 
1914 19%3' 19 1812 1753 18's' 4,000 Utah Securities v to....__ 15*4 Jan 26' 244, Feb 16! Jar 221, Hep 
331g 3312] 313%, 314 31le 3134 14,000) Vanadium Corp... _No par| 30 May22| 4453 Mar 20! | Jan! 63% Aue 
*29 9 *29 *89 pa 6, Bee | Van Raalte ist pref...... SGleMay 31; 98 JauZd. Jan} log Oo 
Glo = Qlle i) 93g R34 a 1,800 Virginia-Caroltina Chem... 100 8 Mayl18 27 Feb20' Nov! 36% Mn‘ 
2610 2612} 26 26 *25 2714 800! Os ie i hi ln tee 24leJune 8; 69 Mar 15 July; 83 On 
*59 59 58 255 55 500: Virginia trom, C & OC... 2 53'2 Jan31| 68 Mar §&)| Mar G4), Jav 
*80 46=— 82 —«|s«*80 *80 *80 82 100'  Preferred._..........-.100) 80 Jan29' 85 Apr23 Mar) 86 O«' 
1914 1914] *19!s 19 18 1858) 3,400) Vivauduou (Vj... Leek 1644 Jan17| 23 Mar 22, Jan} 16 Dee 
*14 1 1353 *13le *13le I14le 100| Weber & lictibroner...No par| 12% Jan27,; 15% Mar 8, Oct; 17 Ap! 
*40 40 *30 *3810 40 200! Wells Fureo Express_.___. 00' 40 June 8} 105 Mar 2 | ‘Jan 98% Or’ 
108 10812} 108 107%, Rs ot 1,000! Western Unuiou Velegraph.100!| 104 May 21! 119}, Feb 20 | Keb) 1216 Aué 
* __ §84lg) 83!8 8318 83 83 1,000| Westingbou-~-e Air Brake... 50) 83 May22; 120 Feb 17)! Mar! 114 Dee 
5633 5914; 56le 561s 5614 5634) 36,400| Westinghouse Klee & Mfg. 50) 527gMay 22) 67! Feb 16 | Jan} 651, Aus 
2633 2638) 2614 2578 2553 26 2,500! White Fagie MN... N 247, Jan 16 Mar i 26 May! 33% Nov 
5312 535%; 53 521g 5ile 52 2.600' White Motor____...._- 60; 485, Jan 3) GO%Marl9); 35's Jan) 54 Sep 
212 2le) 24 2 2 2 6,800! White Oil Corporation-No ~” 2 5% Feb19; zis Deo; 12 Mays 
*83, Qig $34 * 853 8 83g! 1,300 Spencer Steel. 8 June 15. 14 Feb 1l3,, slg Nov| 21% Muy 
653 67% 65 Ble 6!g 614) 12,200) Willys-Overiand (The) ____ 25 61g June 15! Bl, Jap 5| 415 Fed 10 May 
62 62 | 62 62 60'4 621g! 9,700! Do Preferred (new).___100| 42%2 Jan 2| 69% Apr 6) ; Feb! 491 Juls 
26 2612) 25% 27 22% 24\g' 4,900) Wilson & Co, Inc, vte- we 22%Junel5 42%Mar 7|| 27% Jan, 450g Sepi 
> ee ae *71 ae 300 PE egal Ee 70 Junel2} 89 Feb 8 Jan} 91 Sept 
230 23912) 231 231 229 22912) 10,700; Woolworth Co (F sail 19901, Jan 24| 239'!2May 11 Jan| 228 Nor 
*3llg 3212) 32 33 32 COC 3h 6 6°633 1,900! Worthington P &Mvteo_.100| 275sMay22| 40's Feb 15 55% June 
104, 1014’ 10%, 10%4' 10% 10% 97%, 10 1,600! Wright Aeronautical ..._N 814 Jan17} 11 May 17!) 6 Jan 1 Av 





¢ Bid and asked prices; no sales on this day. 
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Jas.1'% « ?¢ Ezch'> @ method of quoting bonds at ow ' os 
= 3 ng was chan ed "4 prices are non “and intersg)—ez-ept for ‘ncome an 4-‘autted bonds. 
BONDS. -% Prtce Weck’ |? fi = , 
N.Y. 8TOCK EXCHANGE | 38| Frida > 199i > Beer BONDS 3 a 
a, vy Range uf Ss) Since N. Y. 8TO Price Week's | iF 
Week ending June 15 < June 1s | Last Sale ——| Jan. 2 Week ending June 15 35 Juneis | Law Sale 33 
U. 8. Government. ae FPR fas semay ramen acht Bow 1 | 
Birst Liberty Lone ment Bta Ask Low High} V9.\Low High | ‘Bw Ask Low High No. 
344% of 1932-1947._.......... D; 101 Sale G23 10129 1742 100 10190 Atla&aB @. Low High 
Conv 4% of 1932-1947_..____. 5D! 98%3 981% 98% June’23 ----|| 9759s 98 90 At irm 30-yr lst g 48.¢..1933 M 8| 67% Sale 6734 6812 5 65 
Conv 44%% of 1932-1947... 3 Di 96!n Gale’ Wa neiee\10i6) essen onto At Kaoxv & Cin Div 48__._- 1955MIN, 835s 86 | 84 June’23 | 
2d conv 434% of 1982-1947__..|3 D| 98% 98%. 98%; May’23|----| 97.00 99 Knox & Nor Ist g §s__-..1946/3 D| 9953 ----| 98% May'23 -.__| oo 
Becond Liberty Loan— | 3\----| 97.00 99 00 Atl & Charl A L lst A 43g8_--1944/5. 3| 90% 91% 04 O04 tse oae 
4% of 1927-1942__....._.....- MW 98429 98722 98%29 981149! 5 962452 98.70 oman 30-year Ga Ser B......- 944/J 5 97 98%, 977s 9774 1 = 
Conv 44% of 1927-1942___..- M WN] 98159 Saie | 9819 98% 3761), gs, o8 Coast Line Ist gold 48__£1952|M 8) 86!2 87 | 861 37% «(11 00 
Third Liberty Loan— 3a 32 | 962482 98.88 10-year secured 7s________ 920 M N/| 10712 10812 108 . ‘an 21 
32h sf M $/ 981633 Sale | 9$14,3 926 12086 | 7s 99 General unified 434s______ 1964/3 BD) 86'4 8714) 86 87 | 11 . 
ourth Liberty Loan— of (| 97'%5399.18 — & N coll gold 48__.___. @1952/'M $| 815s Sale | 81l2 82 21 oa 
vistors Saco ten -ccwcewenes= A O} 987845 Sale | 98:3 95223 3668, 97s,, 99 04 + > wad let g 4e._._..... 19485 J oo 77 | 77 77 1, 737% 
|S ee si s/s Ae. Se aon. 2 oe 22222 eeeeee2e 1948) 3° 7 j +’ * i 
454 % Notes of 1022-1028... a aig ‘on eet ie ee Atl & Yad ist @ guar 43...271949/A O| 77. 7955 7716 "Feb'23 22 7ie 
Treasury 4448 1947-1952___._.__- A O} 992% Sale | 992% 992754! 945 ggi7 100 04 | Balt . W Ist gu g 5e_______- 1941;\3 §) 9454 -- | 94lg June’23 ah 9 s 
ean hee an @ “20% o- 1021 May'23|----| 1021s 10212|| Registered °°9°---~-5 1925/5 3} 95% Sale | 951s Q5l2 167 93 
Eecavscncse 1930 adinis tisdale i | cet Matti ME pit te eee k192 9 5 | 94! 193 | 
46 registered... _..._. coal OF case ous coe ea sn eee | SO pene este ae... tipasia O| ‘772 See | Fe Es, is 
4s soupon--.-.-----....._. 1925\Q F| _..- ..--1103!2 May’23|----| aoe — egistered .........._. £19481Q 3| 7 ” "g2 | 74% May'23 ) a“ 
Panama Canal 10-30-77 30. 72193610 F| .2.~ ~~2~|100° dubv2ilccteee Ret Cony, 4358-------- 1933\h@ @| 7953 Sale | 7950 Soin 108 y7i8 
Panama Canal 3s gold. -.. _- 1961/QM| 9312 ----| 9412 Apr’23|----|| "941, 95 efund & gen 5s Series A__1995|J DB) 821s Sale | 811 Sle 75 79% 
BON .ccccccescceese 19619 M| 9314 9453! 941, Apr’23)---- | oat +A — aM biv ined 295 3 = Sale {10012 10034 96 90° 
ste 8.1925 Sal é 3 y 
Sareian Goverament | | aon E & W Va Sys ret 40° 1941 M N 745g Sale 7434 oa ‘ 13 73 
Argentine (Govt) 76.. _ __1927'F A| 1021g Sale |1017% 1021, 142 1, 103) uthw Div Ist gold 35g0__1925|J 3| 94 Sale | 93% 94 86 1 2 
Argentine Treasury %« of 1900 Mw! 81 Sale | 80lg 8] *| } oy. - 8 fol & Cin Div Istref4sA__1959/3 3| 6412 65 | 64l2 65 7 cit ore 
Austrian (Govt) 7s wi..-__. 1943 3 D| 92% Sale | 90% 93% 3318 Gor? oss, 1 Qe’ Cr & Stur ist gu3e_...1998/) DB! 56 60 | 57% anves'....i| oe ae 
. mod rv gow ody ‘148 4 sway dV 102% Bale |102 1031;, 18] 91%, 10314 ‘Reststeres ist gu g 4s.....1936/) J aaa 90 | 8912 Apr’23 | 3634 8912 
en Le eee an 1925/3 J} 96% 97 | 96% 971, 8 fi Seeeeree.............-- 93683 35 53 ...-'| 86. Feh’23 || 86 
20-year sf 8a 1941\F A| 10314 Sale |192! 71g 25, 93 98% | 2d guar gold 5s | ‘ eb’23 ----!| 86 
ar OR ; 10314: 233 ; ettheneccsg ne 2) Ge wcce , 
Berne ee ean) at Ms...-- 1945|M N} 10912 Sale 1092 10915, 9 poetry Lopig || Seller Re Gor peat ge 3248----01951/A O| 89% ---- 134 May'l6 -..-| ---- -=-- 
ineoneé 5 4 5alie {109le 110)! 55 inal tll Bie @ante ten, 8--------- 233 D| ---- ---- 100!g Oct’22! w--|\wmwe cone 
Bolivia (Repubile of) 8a 1947M | 91 Sale 2 ay -i 125 109'4 11314 || Big Sandy ist 4s 944 845 8 Elasésllanad én J 
“-“e—« - 9 7 ‘ “Scena eee e 4 6 
Bordeaux (City of) 15-yr 65_.1934,M| 81 Sale sot Si%' 64 Pp +4 7s N Y Air Line Ist 48_____ 1955 rt 6213 77 | +i Fok oe coe & 
Braxil, U 8 external 86._____ 19415 I | 9753 Sale | 975, 973, 224 913, 99 . ay & W ist gu gold 4s___.1938 3 3) 87's 8912 89 Feb’'23....| 89 2 7ble 
10 -enennnavennnnnern-=-- 19623 D| 83% Sale| 83 833; 52 go ° 861 uftalo R & P gen gold 58....1937 MN/ 1014 Sale 1011, 1011 ~""3 100 108 
| ARE Ae eRe ata aa alge 1952 A O| 101 Sale |10012 101 | 23 o@% 104 11 B Onsol 438...-..-....... 1957M Ni 89's 9014 90 90°| 1) 87 oor 
—- ot “we a be -1926/ © 100 100% 10013 10012 49 gol, 101% url C R & Nor Ist 5s__..__. 7 O|} 6's 98 | 9712 May’23 ..--|| 96% 9919 
..1931;A Cj 100 Ule 1090! 100: 36 « Rien 
10-year 6369... ........2- 1on0'F 4| 1011p Sule (101. 10r8, 105 28 102. 1] Canad Sou cons gu A Se... .1962/A | 90h Rate! oem 07 | 17' 96 3 
DB 2a - nnn nnnnne------ 1952 MN; 99 Sale| 99 glo 240 > 2 |} Canadian North deb s f 7s_..1940 J p 112% Sale 1127 113% 15 1 001s 
Chile Gepublic) ext ei Be. -719411F a] 103 Sale |103 1931542 058 Oe co rear 8 t deb 6340-_._.. Sasi? pi A13ie@ale 112% iin’) 46 1108 tia 
External 6-year of Sa... insu A O| 101% Sale libit loa ?| 32 102, 10412 |] Canadian Pac Ry deb dsetock..-|J 3| 79 Sale| 79 79% 164 - ts 
78 -<- - nnn n nnn nnnnn-nnn-- 1o2e MN! 95 Sale | os, oo1,| 67 1OLis 103%2 || “arb & Shaw Ist gold 48.....1932m 8} 80!2 90 | 92i2 Be som 7613 801 
25-year ef8s._........... 1946|M W| 103% Sale 103% 1043, 36 72m 105 4 caro Cent Ist con g 4s-____. i949 59 J) 70% 74 | 705s Jun ” 23 oo a ae 
Chinese (Hukuang iy) Bs of 191118 Dit 47 Sale | 4610 47% 15 102% 105, || Car Clinch & Ohio ist 3-yr 681938 3 D; 93 934 93 2) a 
Christiania (City) s f 8a_____ 1945\A O' 1097, 110 1110 June’23 ----' . 68.~.--..---..----....-. 19523 D, 97 Sale 97 97% 118 ‘ 98 
Colombla Republic) 6%48___10927 A 0 Q3io Sale 9319 94 4 g aot te Cart & Ad lst gu 4 4e a 1981\J D 79 S3lo S8lis moral 89 9843 
i 9 pe 25-years15%s_.1944'J 3| 91% Sale| 91% g21, 91 al9 ole Cont on og tend ee: 1948/5 Dj) 67, 70 | 66% May’23 ....'| 66% 66% 
— palpate arte Jud 4-4 tl doled .1944™ 8] 97!2 Sale | 971s "15 3 an - as ; Wage 1961 54% Sale | 548, RRC 
Exter debt of 65 1914Ser A_1949,F A| 90% Q1le OL June'2e 2.21) 20% 98 || Central Obio 4540 1930-___.. 1930 M 4 Olig | 93% Dee'22 --.- one: 
Exteraal loan 43$2_._____. 104 EAL B3te Bale] oa5 meee "7g 8712 93ta|] Central of Ga ist gold 68.--71945 F aj 100 102° 100° Ms von "| tan” an” 
ces shee come 1940 FA) eT guic'| Sa 83% 5g 8's 89. || Consol gold Be... 1945 MN. 954 ----' 954 05% 10 025 98) 
zechodlovak (Repub of) Ra 71951/A O| 9514 Sale | 9434 oait| 181 oe 10-year temp secur 68.June 1929 9 D) 10014 100%: 10013 10 s 10 995g 1 . 
Danian Gon Municip Se "A"toss|e 2] aor% sale jxgre age") “17 yoy que | SawtyDle our money x det964)3 | 74s 704 Tes way 23 ..|)74lp BI 
Oc weweececccece _.1946.F Aj 108 Sale |1075 8 . Vv Ist g 58_._.1946' a . pee > es | 
Denman sara vf @a---.fplg/n 6] lOoie Sale [tga ions 98 1Oea, OE | MIG AN De Oeaocccc4947 33) 8, <oM| ge My 38 2-2) BE “Gd 
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erie Ist consold go ISS 1944 m N 29's 100!4| 9913 pa 2} 9612 99le 10-year secured 73 ~o<= Rae ae os +o, 1292 9838 May’?! 3 ----| a 1204 

t cons g 4s prior “a $| 10312 1037/1035  103%| 16 9753 10014 ll - . sone th 7lo 107 fal g lio 
ale SAG AL 3 5} 5744 Sale | 57's S77 16 103 104% NO& M ist preguees-- <a A O} 104's Sale 103% 10415 2 106 109 
ist consol! gen lien 4327199613 | a if * saree 9 | Sata 58% w 2 BON Benen 7108013 ; "9854 —_ Pi Jan'23 2 ora ++ 
ates A 3 eae-elleeaoe eecece i m - ; “--- ace : 
Penn coll trust gold 4s_- jd - 48 ave Senta 220 | 431g 4912 - Louis Div 2d eold > het F Al 54's 88 | 8414 ts $ ----|| 9712 10112 
80-year conv 40 Be 48_..1951 F A 8$5%g Sale R538 e'23 ---- 43 4714 &N&M&M Ist g4 - -- 1980 ™M S| 6Ole 60%, 61 61 & 84 841, 
oo Series B °4.--ee 50's 51 | 49%2 50% os 82 a Sa &- et els o o2'4 932 93 May 23 i 03° 96 
en conv 48 SerlesD____ 0 ] ae 411 ae : ea 4 lo on 
entice mnie tae ge" SE] BR) gt the GP | vou Ginter aa italien Sos oi 7als Aveaj|...| 782 10 
Pitts gu g 3%eB__._. J 3s} 35 86 f 43% «54le || M a 4 95!° May’23\----| 2 73l2 

Series C___ eB..... 19403 Jj] 83% ---- 4 85 1\ 84. 997 ahon C’'! RR Ist 68 y’23/----|| 95  97l2 
Evans & T BH ist gen g 68... 9403 3) 33% --..} 82 . a lia 8334 8334 —— RR (Bouthere Lines 1900 z J oa -~---| 99% Dec'22 | 
atinaeen i te B Ol -.-- 2 5 oa ManQB&a NW ists ise 1e38|s D| 96% nel tn o "Bes" “ai 

0 & Sou 6s een ke DE Me ale ee M ist 3%8._._1941\3 96% 96%) 3 
Via Cent & Pen istextés.._. 1924/5 Ji 99 . 991 Pi Eliseieese ones ex Interna! Ist cons g 48... 41 J} S8il2 ----| 82 May’2 | 05%, 974 
Ist land ext6s_...19z2|5 3} 998 Te) 2 Dec’22!.-.. aoe uec eg Michigan Central __.1977'M $/| ---- ---- 7 yo Zi..<-|| 82 82 
Consol gold S¢..-- =. -1p4s|3 9 oa icc] Oe ae Rogiatered...---- coosade 1931/9 m8 7l --2 Rite Meal” "90% "06% 
E eS J . 5 2: b |---|] 98% 100 |] 48-- ------------ nnn ooo oe 001 ' ! 8 
Fonda J & Glov | at 3D) 86 87. — j 9354 91 93% 5 ee en en 1940/3 J) 81%: 88tz 8634 May'23 ----|| 971g 10012 
yew & Den lat; g aiga22c10ai|9- ni 69 70/69 70 | alles” 79 sx oS seid 8568... 194018, 3) F714 Tol. Bo. Seepaa' I]] 86 86 
& De coe +: ar 6) 65 a oe 2 80 Te ) 36 
We Worth & ilo Gr lets aa-_ioaels 3) 86 Saie"|100, 101 | 5] oom aon Hl uid Siete tenn 15g 92 Sale $i Fune-33\---2l| 7 8 
Elk & Mo Vv l t i . J 99 8758 F 6 o 103 Mil gt ext d8 — 1940 € 9lle 93 . 4 
GM OB AM &P let 60..221983(00 N Lefts taeellaTh Sarat)... eee a LO & Westinng ia. ieee A 3ete 884 87 Apr'23 $0% 93 
2d exten 5s guar st 68__..193)|M N} 97'2 982 g7i. une’23)----||107 109 Ashiand Div Ist g 6s _..1929 F A _99%s 100% 991g May’23 ----|| 87 87 
Galv Hous & Hend ist 5e____ 1931\3 3| 96 98l2 9519 97'4 li] 9512 995s Mich Div ist gold 6s_____. 925 M 8 100% 1011s y’23 ----|| 881g 100 
= ‘ 7 oce < 22 -- 
Genesee River let Ist 5e....1933/A O} 89 Sale a a 2\| 9312 98 Milw & Nor Ist ext 4348 2-196 5 3 100% --.- 100% Mar’23 ---- 
Ga & Ala Ry Ist ef6e..._..1957|\J3 3 83 Sale | 83 8Y 911 8514 89 Cons extended 4%s__.___- 1934 J D 89 9012 8912 June’23 ef 10078 100% 
GacC r&No ion a §a__.9..1945 - 2 SUle 82 80 Nh 83 ll 82 885g Mil Spar & N W Ist gu4s.... 934 JD 8554 R614 89 May’23 -<-c@ a. 9212 
Ge Midiand let 2s. agent 192613 31 90% Q1le| 905s May’23|--..|| 792 811 Milw & 3 L lst gu3 “7771947 M 8 85s 8614 86 M: y <a 90% 
th oa May’23)--.-! 8 || Minn & 448...... 19413 3 .74%8 86 May’23 -..- 
Gas VG&N let ~---- 1946/4 O| 61 62!2/ 61 y e--|] OW = 1 St Louis lst 7 7s 86 661g Aug’ 89 
gu g 58__..1924|\™1 1 - May’23/---- 2 lst con 8...... 1927 3 D 102% - ug’21 ores 
ouv & -- N} 9914 Sal -|| 60% 647 201 gold 5e- --- 102! 
ahdieaumtin.... en eis 5|| 60% 84% || Ist & refunding gold 7-77-1034 MM ret ai as at 1 10015 1021s 
Tex Ist gue 4i40_---194i|s 3} 2% W0i2| 00 June'25)----|| 89 ag ee ext 50-¥F 58 Ber 1900 8 Se cee ae OB so 2 

15-year s f 68 7e_.1940/A O| 113 113%4'113 .--|| 89 92— M con g 4 int gu | 37!2Sale 3712 38 3 
Grays Point Ta &........ 193¢I|M §$ 103% & + 1135s 37) 1121 lst cons 5e____ tgulv3s J J $744 884, § Je ‘ 35 39% 
Great Nor ¢ Gen 7e oer A RS ee cd ' oF ace 7 oll sare; 2 102% 108 10-year coll trust 6s____- — z. : on Sale 10014 aon *| oats 12012 

ist & ref 4s Series A___- 3} 108% Sale |108 __09/1102% 105 [f 68 A-------------- =o. 2Sale 103 103le ' 8 

A_...1961/3 J} 902 9 5g «109 | 125'1106lg 11112 Ist Chicago Term #142... 1946 J J 101%, Sale 1 312 6 100l4 106 
e lie 99 91 ' 4 lllie MSs o Term af 4e 194 M RRS NOle 1017s 3) 
ee MR Bl once .--0) & 91 | 10) 87 ; SM &A Istg4 ----1941,/M N MS canw) OF a , 9953 1C5l, 
ne en oo eee soos ance) Se, Ola We 1 ae O22 |] Mississippi Past § Sete ae. 18GSie Sf 96% ----) 97. DOE wo ra ogee “ee 

Debenture ctfs dy Bal --- he 60 65 | 60 naay'ad re he 102% Moan aT let guar 5a 7221942 me N oie “~~| S0's Mor ae " rt th 90 

senbrier Ry ist gu g 43__-_ 194 eb} 9 Sale] 9 = 94! 34 75 ex—Ist gold 48__1 9214 ----| 91% May'23 aa 
Gulf & 8 I tst ref & g4s._..1940;/MN| 85 ~- 69 914 34'| Sle 13%, 6% certisfor notes ‘ext’. 990\3 D| 752 Sale | 75), y esl 9134 94 
Hariem R-. tg 53..b1952|\3 3) 80 81 Ce a eg: MOK & T Ry—PribeSen 4. i083 dey Pipe FO at 74 804 
Hocking Aap. ist 46._..1954|M N| 75 Sale 7 80 478 “841s 40-year 4s Series’. oer 5. 43 J 7712 Sale | ay Mag 39 - a2 823, 835 

ping Vel Ist cours 6048--1900|0" | 53s Bol) Sie Bin! 12) 60" bo igre arsctee-——--— meas 3] Ge aks | Sas 70, 
H4&TC Istzbeintau..... Mt ockth ot : ~ 2/| 80 adjust 5sSeries A ___ Y9 Sale | 94/ Uris 9% ras, - 
mercies inte ey 3] ot oa siz June23 ....|| $1. Site || “inca Pactte (rare Goi | 95 Sale | 947 v5l2 93 92% 6 
Hous E & W T Ist g5 3} 9ll2 93 | 917 --3-|| 955s 97% refunding 5s Ser A | “= 

Ist guar g O8...-.. 1933\M Ni 9544 98 | { . v3 20,| 89% 9% Ist & refunding 58 ---1965|F Aj Slt2 Sale | S1!2 2 | | 
sousatonic Ry aoa # 88.---1087|M a5 95 | Os May'za---- 95% 95 |] General 4s-- ber GocAbanie A) $38 9B ob 5 Ob! 008 

ut & ---- MN 82! a = ef Hagan ee -- Jo" 4 933 nak 

oy dhs ent gy A..-.. 1957|F A 507, Bd a Mar23 --;:| 87 - Missouri Pacific— #8 1975, 8 5652 Sale 56% 7a 47 G92le 9Y 
litincis Centra! 1st gold ae - ie =|) a 7Ol2 84% eb a ee ee” 1938IM Ni 80 82 | 80 a" - oo 

Mr 9 52) § 64 or lien pit _ = 1 
alpaca 1951/5 J} 84's ot } PS... 1!) 89 oon UT ag oregnce, gold 4a- gba221945/3 3) 91% .---| 9515 May'23 ----/| 78 SIN 
ee 1y51|/2 J] 794 80%! 78 P oe a esos osxe —< Ohio new goid @a--1927'3 J anne £ "70 May’23 "56° “Fam 

Extended Ist gold 3348. --- 1912 J| 78 80l2| 80 Oct'22 ---- 774 83 st ext gold 6s__._...___2 By, 104 1034 «103! ) TaN 

48... - 190! Aol 79 81 | 83 Med ee General gold 4s...___.... 927/Q J) 10014 109s 1015s 1015 : 102 1064!2 
Sits aeeenooor es ert SA Oo 78 $012). - eb'23 ----|| 83 83 gpg od Div Ist g aia | a ae June’22 -- on a 
lateral trust gold 43_._- -— > 72 83, Mar’22 .__- |eeee o--- M v 58._.. 3 | 93 May'’23 me 
_---1952/M 8} 82! | S28 Sar "23 ----|| ob & Ohio coll tr g 48_...-. J > 94 95 cone,| OF 
stered __- , 837g 778 =||---- ---- tr @ 4e..... | 3 945, June’23 ---- 

lst owes es 1952 AO 7314 - | 95%, $ een ad 77's 857 papety Rm ist gu g 46_..... 1938 - - LL a, 774 «(77 77\0 14 . 

ee Re ee nts a AOO5jRS 08} | S04 S612 86's 8653 18 _ “ace eee US 40.----- 1991) SI oois 1ii% 109! May 23 ---. 92% 88l4 
* No price Friday; latest bid and asked this week 8% ist guar ad oe j 5 "9924 101t2 13034 may'06 ie. — i 
. @Due Jan. b Due Feb. c Due June. hk Due J 410112 100 May'23 ---- | 99% idi% 
' ue July. , 
y. m Due Sept. o Due Oct. # Option sale 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending June 15 





M&E listgu 3 Ke 

Nashyv Chatt & St L ist 5s. 
N Fla & 8 ist cu g 5a 193 
a oy of Mex Dr lien 4Ks -.1957| 


do 
General 46 (Oct on) 
= coupon on 

oO 


Nat RR Mex prior lien 4s _1926 
July coupon on......_..._._-_. 
do off 





ist consol 48 (Oct on)____1951)A 


April coupon on 
do off 
Naugatuck RR let 40. 
New England cone 5s. 


N J Junc RR guar Ist 4s_ 
NO4aNE lestref&imp4seA '52 
New Orleans Term ist 4s.___ 1953 
N O Texas & Mexicu let 64. .1925 
Non-cum income 56 A____ 1935 
N &C Bdge gen gu 4e_. ...1945 
NYB&MB lst con g 5e_. .1965 
N Y Cent RR conv deb 68__ 1935 
Consol 48 Series A 


N Y Central & Hudson River— 
Mortgage 3}<a4 v9 
Registered 








N Y¥ Connect ist gu 4448 4. 
N Y & Erte Ist ext g 4c_. 


ext gold 5bs.__..._...__.1930 
@xt gold 45._..._.. .__ 1928 
Green L gu g &xz 


Vonv debenture 3 _ 

Conv debenture Ge _. 

4% debentures.____ 
Loan 


1926 
Oons Ry non-conv 48. ___ 130 
Non-conv 4s 1 


Northern let g 58_. . 1827 
& A ref letg 4s___ 91992 
ed $5.900 only__ 91992 

| 


st cons gu g 48___ 1998 
B let gold 5s_____. 
Susq r W lst ref 5a 





Norfolk & Sou Ist gold 5a_. 
N orl & West gen gold 6s. 1931! 
(mprevement & extg_..____ 1934. 
New River let gold 1932 
N & W Ry Ist cons g 4s_. a 
Registered see 1996 
Div’! let - & gen « 48. 1944 
10-25 year conv 4348 .1938 
10-year conv 68 1929 
Pocah C & © joint 46... _1041 
North Ohio lst guar g 68___.1945 
Northern Pacific prior lien rall- 
~~ & land grant g 4s 


5s D 
@t Paul-Duluth Div g 48 1996 
at Paul & Duluth let 5s___1931 


New York Bond Record—Continued —Page 3 


Price 
Friday 
Jime 15 


W esk’s 
| pve gy Ad or 





J 3 


A 
5 


_ 


~-_——- 


———-- 


a 


100%, Sale 


“75lg 
99%, Sale 
] 


“6712 58 


11012 112 


A 
7614 775s 
995g 10014 


sk Low 





7758 Sale 


75\4 Sale 
7344 8il 





8914 Sale 
ae”: anshiien 
86324 87%, 
71% 77 
GO «ne 
727, Sale 





Te anes 
877s Sale 


8612 Sale | 


10014 Sale 100 


87le 
93 


96 . 
94 Y8le 
91le 93 


e si; 


86 
80 


4614 57 
44 47 
42 46 
44 47 
45 A5le 
42 Sale 
645, Sale 


65 Sale 


Ee obec 
8l7g 85 
97 99 
541e Sale 


GEM «cece 
8514 90 
_ 110 


8714 


86 
7% 


841, Sale 


9514 
95le Sale 


‘ih obaa 


| 87 


7614 
100)2 
Ys 
31 Sept’22 _. | 
31's 32 i 12 
28 May’23.... 
261g Jan'23 — 


291g May 23 paad 
3814 June’ 22 boos 


26 
2 


681g May’23/.-_-. 
901g Mar’23 .._. 
75\4 June’23 --.- 
82 

7812 


76 7614. 
10012 101 
778 78 
9012 May’23\---- 
04 Apr'22) 
104%, = 10614) 
8074 8114 
8614 8654, 
96 


7458 75le 
71ie May’23 
891g 8912 
89'2 Nov’22 
87%, 
71% 71%, 
69% June’23 
727% 727% 
70 =Apr’23 
877 877% 
$614 Jan’2% 
86 le 86le 
1003 
$748 
July’22 
95 May’23 
94 May’23 
94%, Nov'l6 
8612 Nov’22 
731g Mar’'23 
9934 993, 
103 June’23 
YSle 9S8lo 

95%4 97 
91 July’22 


4812 49 
44 Apr’23 
40 40 le 
45 June’23 
45 June’23) 
4lles 42 
64Ale 
38 
6712 
6414 
44 


7812' 


41 
22 


ia 


86 


Jan'23 ----| 
3 


be! 


9634 | 294) 


| hy 








Range 
Stnce 
Jan. 1 











90 
108!2 June’23 
110 Mar’23 
107 May’23 
8814 887 

87 87 
87 May’23 
107 May’23 
Lilig 1124 
8Ylo 8Yle 
79 May’23 


841 $45 
83 June’23 
60 60le 
58 le 
108le 
88 
96!4 
96 
Feb'23 
98!2 Apr’23 


108 


High No. Low High 
7614 
101 | 
Apr’23 ----), 


| 


2; 74% 78 
6 


731g 77% 
99%, 100 


- 1103 103!2 
“\| 94 


8512 9314 
85 90 
323g 87 


=|107 108 
jLO714 117% 
8 45g 


89le 
83 83 


81%, 











BONDS 
N. Y. STOCK EXCHANGE 
Week ending June 15 


Peuusylvania Co— 
Guar 3448 coll trust reg A_1937 
Guar 3348 coll trust Ser B_1941 
Guar 3}48 trust ctfs C____1942 
Guar 3}48 trust ctfs D____ 1944 
Guar 15-25-year gold 4s... 1931 
40-year guar 4s ctfe Ser E__ 1952 

Peoria & East lst cons 4e__._.1940 
Income 4s 1990 

Pere Marquette ea Ser A 58_.1956 

1 








lst Series 956 
Phils Balt & W lst'¢ is 1943 
Philippine Ry lst 30-yr s f{ 48 1937 
PCC&8tLgu4aweadA 940 

Series B 4448 guar 

Series C 44s guar 

Series ID 4s guar 1945 

Serles E 3448 guar gold____ 1949 

Series F guar 4s gold 1952 

Series G 4s guar_.___...___. 1957 

Series 1 cons guar 4e8____1963 

Series J 4448 196 





lst consol gold 58 1943 
Pitts Y & Ash Ist cons 58_.__ 1927 
?rovidence Secur deb 4s 
Providence Term Ist 4a 
Reading Co gen gold 4s 

Registered 


Certificates of deposit 

Jersey Central coll g 48____1951 
Renes & Saratoga 20-yr 68 ___ 194) 
Rich & Dan 56 192 


ai UF y be ist gu 5s 
&io Gr Sou lst gold 42 
(Guaranteed. _ 
Rio Gr West lst “gold 48 
Mtge & coll trust 4s A____1949 
RIArk & Louis lst 4%s__._1934 
Rut-Canada Iistgu g 4s 194 
tutiand lst con g 4s 
St Jos & Grand Is! ist g 48___ 1947 
4t Lawr & Adir ist g 5s 1996 
2d gold 6s 
St L & Cairo guar g 4s. 
St LIrM & 8 gen con g 5s... 1931 
Gen con stamp gu g 58__..1931 
Unified & ref gold 4s 
Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 5s... 1930 
St Louis & San Fran (reorg o_o 
Prior lien Ser A 4s 





—— 


1960 
3t Louls & San Fran gen 68__1931 
General gold 5s 1931 
St L & 8 F RR cons g 48. __ 1996 
Southw Div Ist g 56__._ 1947 
St L Peo & N W ist gu 58__._ 1948 
3% Louis Sou Ist gu g 4s 1931 
St L 8 W ist g 4s bond ctfs___1989 
2d g 4s income bond ctfs_ 91989 
Consol gold 4s 193 
let terminal & unifying 58_.1952 
St Paul& K CShL Ist4\s__ 1941 
it Paul M & M 19 
ist consol g 68 


San Fran Term! Ist 4s 
Sav Fla & W 6s 
5s 


Seaboard & Roan Ist 5a . 

Sher Sh & So Ist gu g 58 

8 & N Ala cons gu g 5s 
Gen cons guar 50-yr 56_. 

So Pac Co—4s (Cent Pac col) £1949 
20-year conv 48 


So Pac of Cal—Gu g@ 5s 
So Pac Coast Ist gu 4s ¢ 


Registered 
Develop & gen 48 Ser A 





rt . 
SSSSSEESSESRSAESEESELSSSSECEREES | 


© “I 
BEBES oF bel tl el elt ft lle Ts tt 


Interest 
Pertod. 


eee ee ee ~ 


S 


ZZBuOtemOOLZHPZOPBZLOOu Za" OLZOGSO>w 


——_—— 





Omitets OF mn OOu Omi ei DOeeeOuZOZO: wu 


g 





‘eolole! 1 Sele a el fa -) 





Creme ie ZOmTOPSCuUROrPooz 


Week's 
Range or 
Last Sale 


té 
1) 
’ 
; 





_ 


| 
| 


Ask Low 


841g Nov’2Z2, 
83 June 

831g May’23'--.-- 
8312 Nov'22 ---- 
903 90%; 10 


4 
BAls Sais! 
7112 7214) 
24 OB 
9514 


| 8012 seal 23 1 


+h _ 
91 
Se coca 
nn a daies 
7. eben 
92ig 94 
94 


96 97 
”. eeca 
102% .... 


10014 
9814 10012 
961 


105 


100 Feb’23 





 BA%s 


10312 -..- 
963, .... 
8213 ..-. 


oe asee 
101 Sale 
Sr ease 
7514 76 
70 70% 
7614 Sale 
76 «Sale 
761g 77% 
92 93 
107%, 108 
1061, 110 
961g Sale 
9253 .... 
90 90% 


8614 ---- 


45 Bale 
6614, Sale 
U7l4 --2-e = 

_——— 
99leo 10112 
98%, 100 | 
815g 8214! 
913, Sale,’ 





10014 100%8 491 


1lU1ls - 


6834 Saic 


j 6614 
10358 Apr’23 = 


101 


--- 10114 Apr’23 ---- 
887 


8912 May’ 23 oeegeil 
4 457g! 17 | 
045, 9453, 1 
95!g June’23 ----| 
9414 Apr’23)--.. 
89%, Feb’23 ----| 
841g Apr’23 ----| 
9ll2 | - 
8953 

927s 

9212 we. 
9614 . 965s 6 
99 Nov’22|----| 
Dec’22 
9514 June’20 
991g 991g 


eeece!| 


a 


98 June’22 
38 May’23 
885g Feb’18 
857g 3g 
85 


< 


o-—<--— 
i 


1 
44 
5 


| 
98lg June’23 
72 Mar’23 
97 May’23 
84 May’23) 
10!2 Dec'22 
ll , ll 

75le 75le 
6234 6344 
765g 7714 
70 #§ Jan’23 


80 Apr'23 
72'\4 June’23 
91 aApr’23/----| 
9713 June’: 





2 
10 
4 
18 





ee 
18 
""i3 
60 
9614 June’23 


6718 
82 

90'4 
98%, 
7418 





573 


9712 June’ 23 | wee 
82!2 apr’23 
91 91 
101 


14, 





55'2 May’23 ---- 
56 


5644 
31 321g 341 
4412 45% 155 
66 677g 320 
975g June’23 ---- 
3712 Apr’23 ---- 
997s May’23 ---- 
99!2 Mar’23 oan 


Rlle | | 
9133 91%! 82 
10112! 10 








gl = 
89's Jan'23|---;| 
9554 9612) 92 
93 May’23'- 2a 
6812 GGlg| 243 


TT 
TT 


Ranye 
Since 
Jan. 1 


LL _—— 


High’ No. Low High 


97% 981g 
72 72 

97 100 
84 85 
11 

72 

61% 68 
75% 


“B5lg 874 
5358 
58 


321g 
46 


68 
93%, 97% 
371g 3712 
98 101% 
9612 997, 
771g 85 
901, 


52 
22% 
39 


100 102!2 
10114 101% 


891g 89lg 
83 88le 
02%, 9814 
901g 93% 
6614 


691s 

Temporary 6s 1956 101!2 Sale 102 
Mem Div Ist g 44s-5e____ 1996 

St Louis div lst g 48 1 
So Car & Ga lst ext 5\s_. 
Spokane Internat lst g pee 1955/3 
Staten Island Ry 4s 1943/3 
Sunbury & Lew 4s 1936/J 
Superior Short L lst 58¢___. 
Term Assn of =t L Ist g 448.1939 

ist cons gold 5s 1944 

Gen refund sf{g4s____.__.__1953 
Tex & N O con gold 5s 
Texas & Okla Ist gu g 58__..1943 
Texas & Pa: 2000 

2d gold income 5s_______.¢2000 

La Div BL Ist g 58__..___1931 
Tol & Ohio Cent Ist gu 58._.1935 

W estern ne Ist g 58 19 


101144 102 | 196 
9433 June’23| 1 
8l June’23'---- 

June’23 ---- 
May’23 ---- 
uct’20 ---- 
May’22 ---- 
May’ 18 core) 
93 1 


lst consol gold 4s 1968 
Nor Pac Term Co Ist g 6s___ 1933 
No of Cal guar g 58 1 
North Wisconsin Ist 6s 


8414 Jan'23 
109 May’23 
100 100 
118 WNov'lé 


70 June’23 
8614 Apr’z3 
965, Mar’z3 
95lg Feb'23 
Q834 993g 
8634 88 

101%, 


10134 
102!2 102!le 
9214 


92 
7912 


79 
78l2 78le 


70M, eocs 
10914 1097 
100 ---- 
103%, --.- 


6534 70 
883g -.-- 
91 eece 
94 95 
9914 Sale 
88 Sale 





o 02 9 Go ~~ 
Gp PCCEE ESE ICU ED UD DZD PD ZECEEUUELU*eLureUpEEE 


«© 





Og & L Cham lst -gu 482 

Ohio Conn Ry 4 

Ohio River — ist z 5e 
General gold 5s 








843, 85 


99 104le 
997g 105 
905g 927, 
75lg 82 


7953 


Ore Short Line— 
lst consol g 5a 





101%, Sale 
1021g 10212 
92 Sale 
791g Sale 


9253 9312' 

54 May’23 ----| 
8954 June’23 ---- 

9712 May’23 ----| 
93'2 Apr’23 ----! 
R934 9134. 








Patific Coast Co Ist g 58____ 1946 7812 Sale 


Pac RR of Mo Ist ext g 4s___ 1938 
2d extended gold 58 1938 


C=) 
| ee =~ pe re he > he te OS OOOO >osze>p> ee 


86le .... 
ne cade 


85 May’23 
95le Mar’23 
90%4 May’23 


865s 
97 
91 





30 30 | 
95 May’23'----' 
691s 69%' 5 


SPeer®PD «Gem VeOCwme Ou Cw ntee COmureCOOr2ZZ>u Zoe wmnoovrnreu 


Paducah & Ills lst « f 4348___19565 90le 
Parise-Lyons-M ed RR 68 1958 7710 Sale | 76 77\e 
ania R 

90!2 June’23 
9lle June’23 
88 May’23 
96 963g 
9014 


995g 
10778 
10753 


78le 


9314 
Plies 
90 


| 951g Nov’2z)--- -| 
9514 95'4 l 
8678 Nov’22! ----| 
82 Mar’23 --.-- 
04's May’23 -. -- 
70 
91,4 
90 
der ome 
funding 4s 92008 
10-year perm secured 68...1928|J J oo = 10314 100 105% 
ONJ RR & Oannen 4a ...- 194411 92 Qlle 9ll2 10:90 3% 
* No price Friday;lat est bid and asked this week. aDue Jan. b Due Feb. g Due June. & Due July. t Due Aug. 0 Due Oct. » Due Nov. ¢ Due Dec. 8 Option sale. 





Uwter & Del Ist cons g 56....1928 
lst refunding g 4s 
Tnion Pacific lst g 4s 
Registered 








985 
88 927%, 
98 101% 
106!g 110% 
a lllig 





1081s Sale 
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BONDS - 
N.Y. STOCK EXCH £¢ Price W esk’ 
Week ending Jun ANGE a. Friday Ra Range 
Bist e 15 #2! June is | Last Sate $]| Since ey ere . 
Utab 2 * "Woh eatien das 6 Friday pa 
& Nor gold 58 Bid = AstiLow ending June 15 S&) J Range or = 
Ist extended 4s_________- renee ee 997, yattgh|Ne-|\Low Hton une 15 | Last Sale | & =, 
cons g@4sSerA. _ ee 29 |----|| 99! 7 Re _—— 
ym pone 6 4a Ser A “1 O55IF A S43 ‘ its Apr’23|----|| 91 2 m1 Cuba Cane Sugar conv 7s... .1930 Bia AskiLow High'No . 
vee ee & P ist eu Sizer 1084 . . 843g _._.| 85 oaey'2s a gale aan Gaus tees 8% -~193013 ; 538 a 881g 897%, 21 86h. —_ 
uly coupon on aa -LVGRlI Fl wnne =~ 36 J ante ee 85 87 C st coll 88._193 e dl 95 | 93 
Sele Ee OO enveccncocosne lis - une’23}_._. umb T & T Ist 11M gs} 10714 Sale |107 904 9 
raaivin Ww = -+----------- rhe ci ay a ae 38 = Apr’23}-.-. 1 .* aed Cons ttt Apeonanat > = 5 Jj 91% 9312) 91% "Ete “7 106!2 10814 
“irginis Mia Ser E63” 1277 ee a oem aoe et ae ae aise ref sf e051 os at ésel ase jus... 8 on 
ns ae 983g 987g| 98lg May’: -~=--|) O8l4 981, ) Beeesce \4 863g! 14'| gas, 99° 
Va & So’w’'n at ec eececceose 1936\— N 971g 5 8 ay’23/... Qs! 4 etroit Edison Ist coll ae 2\M $ 7812 Sale 74 833, 90 
_-..| 971g June’2 Sig 98% lst & tr 5s. 103313 9 80 36/) 5 
Ist ¢ gu ds.. ...2003)3 Jj 92  June’23 | -- - - ref 58 ser A___ Jj 99 9912) 99 | 55 99 
dian it hee oesla O| 77. 7912] 80 Mar’23\__-. 93 97% || | Let & ref Gs series B_-—>_ #1940|M 8) 96% Sale | 2612 9914) 2] 94% 100% 
Wabash lst gold 58 0 A...1963/08 | OMe Cale | Oot ie ae 2 y Fa M 8 ait Geto | 833 103%! 71l101 108 
EF alcllenip se aapeapece 96 98 957 : | 901g 98 Distil sfdeb7 eg. 1936. 1 © 4 8414 | 111) 2: 
ttn ashi” 1939/F A| 855 8 9613) 3; 1 Sec Cor conv MWN| 106 Sale {106 106!a | 82 84l4 
oe & Ch Ext ee o-- oe ; J 6730 — 7 85% 5 oe or 7 Pane ar ig my og dase Ao ha - 4912 tits oo 105% 108'3 
es Moines Div Ist eee 3 90 1001s} 94 Mar’ 67 71 D on & Steel 5s_.._1943|\3. J 0 51 42 
Om Div @ 4s...1939/3 J) 67 ar’23)....|| 94 onner Steel 7s......- pi: J 5} S8liySale | 814 = 821 | 49 64 
(95 Doaeaige-----igla 3] Ste So) Sh sae | i, Brarresesac gates |S 21 tat) BB 
en Ist ref gu g 3148....- 7lle 75 ‘| 72% Apra3\..-2|| os, settle mours & Co 748 °3 10712 Sale Lay'23 --- 
Vash Cent Ist go! 148... . 2000\F A| 71 741 pr’23|....{| 72% 727 uquesne Lt Ist & coll 6s___1 1|M N| 10712 Sale {107 1071 -|| 87% 90 
7 | wane Nov’2: ---1949/J 10344 3 2} 96 106% 
¥O4 W ist hy >t Saree 19481QM| 76 79 “9 8 Nov’22).-..//. 4 8 Debenture 7348... 1 j 4 Sale |102%, 10314; 68 10914 
Wash Ter y gu 48____.-. 1924;F A| 98! June’23}--..!|"7453 80 East Cuba Sug 15-yrsfg7Ka 936|/J J} 107 Sale |107 l 101 104l2 
Tee Remi ease a) Sl TH fis “66 | Ea"eP iat it com gan-s-tna0)s" 3) S82 | 8 ter 197/94 ta 
in W & N W Ist gu 5s... FA) 83 . 851 2 | 71g 7912}| Gk st cons g 58... _.199 ahem May’23'-- 4 
Weet iaryla dl st gu 58...1930/F A} 76% 83 Oe 10| $512 851 Horn Coal conv 68... ._. 5\J 3} 97 102 100 Aaa ere 86 91 
West N Y & Pa ist _-- 1952/A O} 62 5 8712 Mar’23|..--|| 314 89 ¢mpire Gas & Fuel 7 "17777192513 p} 97 9814] 9712 May‘23'-- 100 103 
at g 58 ale | 62 62ls 4 89 EaGL 68._..1937/M Nj 92 y'23 --~-|| 97 
ackea....... 1937\53 J) 95% cle 48 ight 5s..____ Sale | 92 1 991g 
Woatern Pac | ist Ser A 58 -1943)A O 7512 76 oon June'23}_.- =| bls iso a Rubber Ist sf 8s______- aaa) =o Bs, 947g) 93s June23 Bas 91 =e 
bees A 5s....1948'™ S| 7914 80 7018 7633} 8| 75 8le m Smith Lt & Tr Ist g 58. --ioae IM $ ada Sale |105% 10614! 34", 23'8 95 
West Shore lst 4s guar_____- 1946 MS $ Sul os ha 7039 38] 7812 85 Pomnate Ind & Dev 20-71 Than an ms) 77. 70ig Mar’23\--.-| 04 108!2 
" guar...... 2361\3 Ji 802 Sale. 80le » 23]..--|| 913, 95 |i Gas i Sugar 7}48__._.. 1942 4 J 100 2 Sale | 9133 9219| 22) hy 701g 
Wheeling & L E ist ¢ 68____- i eeeapere 731 153} 19) 77 837% |] Gen El of Berg Co cone @ 58.1949 Mion 10073 _ 101 7/1100 93% 
Wheeling Div lst {| ee 1926;A @ 98% 99 avin - 7853] 15/75 82 Care Baking Ist 25-yr 6s__193 3D 10 93lg Mar'23'-- 103 
Teaating Div lst gold Se..1938/3 5) ons $7%s May'33)----| 7. 90 Electric deb g 3346... 1942|F A Q 10012}100 May'23 ico 7]} SSie See 
R ry ou maser 1930\F al 9034 97% 95 Feb'23|-.--|| 98% 99 {|G Debenture 5s....._____.. aaa FAL oot aoe 1791p 791g! 2 9912 101 
Sie tan ne S740 Sertes A...180gM S| ore oh ge ae ss i--55)| 90% 06M vee GE BY o-c-osoee & + ee + ge 100% 18] gor8 158" 
Wilk & East Ist gug be... 1949[M | 61. 64 | 60 M 5214] 39) 49 62 || Good Co 6246 ~-...- “"iba7ly 9} 100% 99 ‘| 984 99's! 3! g7is ton 
Will & 8 F ist golds... soe S| sale Bétel S2!2 Bale ...-| 67 6518 year Tire & Rub ist sf Se ailma N| 116% Sale (1008 1007! 44'| goat 102 
R cn mi fon ane 1928\3 D| 99's . 101 2 5412} 11) 5 60 |G 10-year s f deb g 8s at 411M N) | 6%4 Sale {11612 11712! 42 1 
W's Cent 50-yr 1st gente i9ael3 | 75 “a37|'80 "80" .-c/101 101. || Stamped. S & P con 6a 428M N giz of | 92 June's 117|)" 9008 106. 
up & Dui div & sat 2 J 3} 75% 7658) 7612 76 8ll2|| Conv deben 83...._. 1928: 92 June’23 ---- 
Py ty tA ad he 7633 77 2 76le) 2) 74 82 nv deben 8s_____._.__- MN -.--| 92 Feb'23 92 92ls 
. 4348 --.-.. 1943 7612-7612} 1 Gray & Davis7s...... 1925|M N| %'2 Sale | 96 ----|| 92 92 
adams pINDUSTRIALS J 3) 55% ----| 65 May’22)---. 75 8053|| treat Falls By 8s ga Seale Al ~5aig Bal 95 ° May'23\-- 95 10h 
‘laska Gold M deb a A22- i925im 8 9544 Sale | 9514 ty 23'| 80 80% avess 8 Ry so 6777 1952" A 921g = pee BOs i 
nv deb 6s series B_____- om & 7 5 June’2: 951, 9912{| Hersh gen 58 A_.'54|M 85 dale une’23 -+.-'| 87 
amer Chain 68............. 926M 8| 5 6! am-"°% ey Choc Ist sf g 6s.____ 1! . Bale | 84% = 8514) 39. + 
om Agric ee 1933/A O via wk’ oka, ER i--35 wee te A 6 (iia) -1047|M.N 80% Bele 80% 90 " ot 96 100" 
refef7Ksg.......... ‘ 612 968 943 st g 5e_._ 4 90 , 121 
aan Cee On oo 1as}a O| oir gue] got sont 180| 2 « soot || trmote Boece 1040 N} 93% Sale | 93% 93%) i Daye oe 
sn Gee Gag tate ee 1S, eet oO ue | ing breamaoee-—touia ol Hane | Hs t,| 2 me see 
mer Republics 6s_......._. JI si —_ 1057. Dec’ 8 | 96% 104% |] Ind Nat G & O Se-.......-. 1936 79 92 20 88 
Sin tom & fo ten She tae 9371'a O| 89. 95 | 89° eri ndiana Steel lst 5s....__... mw N ----| 8012 June’23}----| 0613 
63 oS & ks eo-ge SsserA 1947\A O| 91 om aa 892 18 \"g9" “90% Eagersel Rand Ist -- ga--- 19520 N = Bale {100 100% 60. S0te 801g 
American Sugar Refining 601198713 3| 1021s Sale 100% 10112 170 | 84 S4ig Ban Kerboro Metrop coll 4148..1956|A 3} 9% Sale ana ---5l| == a 
a Telop & Teleg coll tr de..1929|3, J it ane | bate an] 158 seen 106. fl tenarease ae Tonk at Se age DOE 5° Apr'2s|--;-i| 5" 
Sree es igs Baal ei See srboo ap Tran fat Senha] 66, Sale| sh*t sil on a 
year temp coll tr 58.___ 4103 (102 June’23/--_- 10- ~enL2n eaeererece 65l4 Sale | 6 | 65 727 
7-year convertibl _...1946'J D| 9743 Bale | 964 e’23/---- 10212 | ipa 1932/4 6| 63 434 66 48'| 643 28 
am Wat +, ee 1925\F A| 116 _ June'23)- 556 100 1022 )) | 7e------------ ===. Ao 631g] 6312 64 || 6484 72g 
ob Gn parents ise | "ag Soe AS TS) So a wien jar aa | He | see | Be 
------ Ji 71 712} 71 82 S86leliT es f6s..1941 "8314 une’23/----'| 72 
ne ee eee 953 F A| 97's Sa 71l2} 41/79 8651 nternational Paper 56..___. AO 4 Sale | 83 84 | 86il a: 8llg 
armour & Go ist real est 4ics 938 F A| 101% Sale a ime 482 | 96 ogi Il Jett Ole ref 6s B._._....__- as. oats oe 85 86 9) —r 90% 
4tiantic Fruit conv rat ig of 1939'53 D| 84!2 Sale | 84 8 101%) 329 199 104% || J Clear C & I 5e_.______. ead : 10312 Sale | 54% 85l2 36 83 4 88i2 
fet een om see OS ou | oe 85'| 4674 90 ||Kan G4 El6e.- rics 19473 3] 84 Bale: gee tg ot 
do of deposit.._./....| 36 Sale | 34 . ae 10, 29 «= 401g Kan e = siete ae“ahede-teleetate -1952 M | 95 joe . 8412) 108/76 84tg 
atianta Gas Light 56_......1947 ~-_.| ---- 34%} 351 <I ae 4 b ~~ 7 4y edo 95 Sale| 95 9512) 471) 931 2 
Adantic Refe deb Se... 1947'|3 D 957s - 98 2 352 2 31 44 Se Re Wea - 942: 8 1031, Sale 8914 90% 63 87 2 964 
Baldw Loco Worke lst 56____ 1937\) 3| 97% Sale | 977 Nov’22|----!|~ --- Ik y-Springtield “Tire 8a.._1931m N| 18 ‘Sale (103% 103%4| 6liaoate 197 
armani Cornet sane 8% A-ioatlg. J] 96l2 Sale tvs asl “id ae” “66 inge Co i Lee Pg bee =- 1031 my 108 Se, Jo 20/107 abo 
elephone of Pa 5s lg Sale | 96 9910| 1: 100 103 Purchase P g 58.....1937/A O 9712 9814! 9 i|---- 
sath Steel Ist ext 6 f 5e______ 1948 J J 965s Sale | 96% 912} 127) goie 103 C money 68... . ae a) 108% .... 8 98 P| Pe ae 
ly pel app nodal eee 192613 988 ) 9734] 175| oni , onvertible deb 68____._- oO 8 ....|109% 1097, illo 
ive et Sg guar A o-oo occabaalie N97 Sate | abe 7 15) Sot gore|| Censged thar ast 4377771838 8) Go ~7i-|'70% Apr'2a|---c|/ oot oane 
tO ie ONG TBE EM J} 88'4 8914) 89 91 «=«971s || Kings i iceabinartl | il70" Say 
Sean oonmemensognnyondies 948|/F A| 9812 Sale | 98l2 8912} 15, 97 93l2 nee County Laahtins “T1084 a ee 70% 671 | 8 — o- 
pe Fisheries deb 6 #66" “1030 4 2 mo Sule | 91 92 : 4 96 100 || Kinney Co7s._........... 19643 3| 97. Sale” pb : — art 754 801g 
Stier Hill Geel lat Hy { 6s_. sail O bole 99% ae “ne --5- 70% 70% Serta Steel 5s A-___ 1950 6 — re ee 5I| Sots Anat 
eee ee he tds teas Ol Gate Gale 2} 10! 977% 100% || « eee e cccéa eetie G} 8212 Gaul 93° 93 22|| ggie gals 
srooklyn City RR cg 6e.. .1943|J D| 6312 Sale | 63! 9412) 70, 915, 98% Cohieh C & Nav ef 4348 A__.1954/ 5 S oo sn 93 93121 121 99° 92s 
Saape Watese Ine eee be A 194i/J J} 8444 851 (te SS. SS Valley Coal 56... __ J 9iiz| 88!2 May'23}-- 96 
ible ren dhbaeetine samara: 1933 J Ji %8 10012) 99! ‘ --|| 88l2 91t 
Genera! 68 Ad gg be A.1949° 3 Ji 98 Sale- 8 ’ 8512} 10 847, 88 Lex AV&PPF istau @ be 1933 J 89 2 8 May 23/----|| 99 2 
General 7sseriesC_____... 1980. 3 10212 Sale 102%, 1031 39 947 99 Av& PF ist gu g 58___- J ----| 83'8 Oct’2]|-.-- 
sare ae ie ae aS as | aren ee ee IE 8 iti ob fits "HA ies ath 
Qu Co & Sub con gtd 68.1941|M N 65 — 86 Mas'23 ‘ 108 109 * —- ” @®) 7s patient 1944{A a ° 1140 Sale’ 114% 44 12 93 oe 
PS RENEE ale 94 Sracecer 109 |_14,106 109 |} ba. ----— =. wo. © 1147 
coxiya Rapid ‘ia be--1040la 3] 80!2 22-2] 702 Nowaa) "<1  - Magins Cop epiesarcia- tee Al ie gale | M4 14%) 2.11% 11644 
il aeteeeedl aatee make wo” "" BSee a. tee ay’23|----||"55 79 a mane 7i4e____- aan ale 115 6 97's 
lst refund conv goid 4s. ~~ -2003|4" 3 62144 65 "| 76 ante? 65 79 || aannat Ry (N ¥) coi = 4;-- 1942/4 0 03% Sale | 98'2 99 11212 120 
ye o> ocared notes... S00Gts OG Se Se oe omnes ...-\| 54 68 IlM tase atue ae © ener | GOle «6 gg | «30 cone oan 
Pots cape y ode ry men ooceeee]- "| 92% Sale. 9238 93%; 1) 87 96 a Sidi aleaccenae Sete 2 DI gsi 55/8 Apr’23)---- bt + 
exiyn Un El it gabe------i060)6""4] S12 82 | He 982] 13) abe 962 neat Sty Tat oon +f Sacclossien 9] S25 sot $2 June 2 vole 8B 
guar 4-58... ____ Aig 82!2 82 82 5ig || 6-year 6% ns 58__.-1924|M $| 93'4 Sale ; 93 e'23 ----|| 81% 847 
sklyn Un Gas Ist cons g 5e_- 1950|\F Aj 8l!2 8312 82 1} 8014 85 MM 2 notes_..... 192 97 ‘ 0384 54/] g s 
¢ 58._1945|IM N| 957 2 82%| 6/18 arland Oils { 8s wi ----1924/A O 53 98 | 9753 8 Q 16 1 96% 
a Taos s Sale | 95! lip 84% with war nts 125! Si: 3 
Ist lien & ref @ Geries A 7771947 |m4 N| 10312 10012 oo, per i. 9312 100, imoss werrans attached. la O| 105% a pe A 31} 109" 161% 
Py tay mer) nas 1929'M W| 10855 Sale 10284 = 104%| 7 102 tg bey ag soc ccocccocccsemtie Sy i66 - 126 |121 - June'2d'-.--llnon® abn 
Susb Terminal let 49... --.- 1932/3 D) 9012 --- 70° surat 2 107% 117 ee wane wee 78.1942} D| %'s le 1h\) gia ‘Otte 
ee O] 79% .---| 8: "21/----||_.. ---- ref g 6s Ser B__.195; , 981g, 2 
Building icametw 1955/3 J| 84 S4l4 _ as ae Tie | 87 a Petroleum s f 88. 771936 m “ 108 7 aa - 97 4 96 one 
Cal G & E Ceenas 00% 08... SEES te 90 Sale | 90 50, o} | 82% 80s Midvale Steel & 0 con Be. 1924lF a} 99% ad A, 73'|106% 109% 
Gaiman Likes isc le te foaalia we gz, gale | 92,95") 8) Be BB sty Ble Ry peome ia taania 8] Sate | Sik Sr 78) gale gh 
Cen $...... 1942|F A/ 101) 2 9312) 21) gate 97! & exten : A| 9812 994' 98 99 | 7) og * 90 
Sent Foundry tsteiee, 1931/4 0 aH RR 2 soe? 103061] Sue 6a Beso 0 9e--" 195113 B Oily Baler 91 May'23 ~~~; 8855 O1ts 
Ga:<teaa|s | “go's gules | “oo"| “2,"97 100 || vwaukes Gan iat 4377-7” . 14) 
Qent Leather 20-year g 6e...-19 A - Ogs. A. am June’23\----|| 8 4 100 Miwaukes Gas L ist 43____- pee JD +A Sale | R412 aaa B. 887s 921g 
paren Oo reese See. .--o- me las? “em ae 13, *| 98 | 981g 100% || Montreal Tram 1st & ¢ Popeee tr ar mca sal 9612 ne 25 Gat Odie 
-Dicago Rye ist 5s ooo 3} 98 99 | 95 1272 150 Morris st & ref 58__1941)\J RI, Ss 712 3!| 93 
a 1927\F A 95 2 | & Co lstsef4& ee + * 3 4 Sale | 85% Ole; 27 98%, 
pny am Rel aaa rf) | ee 100 0| ee eee ee o14%0.....190) 5 79% 80 | ga|| 882 91 
_~uuil Gen @ bi A ..----- 1932. A O} 100 Sale 100 s 100 3) O01, td | ene ee ree 193 O “92 © 4020 83 Apr’lé4 ---- 87% 
sunsaee ue ine nt sonens OS eS | oF 99% at 01g 100s || Mu Fuel Gas 1st cu ¢ be. ---198214 OC! G0 94ie 93 May'23)..- || Oils “O3ig 
oo F &1Co whee A hemhaie Fo : ° 97% 98 977s =F | eee = a aoa he co Mm be 93% os 2 Oits Se c. 80% * 
ot Indus Ist & collS5sgu.___ 871 1 §1 81 . gold 4s_ “290 a 47, _— 
Columbia Cit >= 1041 F Al 77 sale 7 6 % B5ip $0%2 |] Nat Starch 20-yeur deb gar ENS J ou °8_| O72 une'2s “bs” “67m 
ieee alee 4 Sale | 9653 Q7ig' 4: g 79121) National eb 5e...1930/3 J| 93% ---- e’23 ----|| 97 971 
ond & Oh Av inegee ts... 1927\3 J| 967 7igi 43/95 971 al Tube Ist 58__ , ----| 95 Sept'22)---- ° 
Gol & oth Av ist gu ¢ be.--1903)M § (00% Cate | oe | aoe “HN el a el'éa2}bo3 3B] 972 Baie’ | 98's 99 -| i3|"G8” ioit 
ae Mes Oe S..- ee Se! es 2! 92% June’23 ...-|| 14" 20 || N'Y air Brake let con 4sn771935(3 3] 61 Sale | 97's _ 981g. 173) 95% 100° 
he Tas @ 68... .2808 Q 3} 70's 72 | 70s eS |-*-a ae Se fhe oan ane st conv Oa. loe8'ée Wy] 101'4 Baie 60 Feb'21\-- --| 
Comp Asu Bara 7 Ge. ...1947\M Nj 8612 Sale | 86! O's; 6| 70 75t2|| W ¥ Rateon lat & ref O33 ~71951|F a a 101'2 10112, 10/100 104 
Gomputing-Tab-Rec ef go--- 18ST : 1 100ig 100 - B = Fl ane NY GEL “Pe ref 6340 A. 1941 A O} 10914 Bid 109° ee gill, 7a2 79 
Sonn Ry & L ist & ret g 4s 8 Sale; 96% 98 2101!2}| Purchase $..---... 1948|3 BD) 97!2 98! 4/1065 1124s 
Stamped guar 4s 6 43481951)3 J) 762 sere 84 Feb’ 2/95 991s1) % ¥Y Mu money g 46-----. 1949/F a| 81° Ps ag a 53' 1! 951g 100 
Cons Coal of Md yee eo 5 J} 7612 70% 77% '23'----|| 84 87% li N unic Ry ist s f 58 A.1966/3 85lg 81% = 81% 7|| 791g 83! 
f 6s.1950\J DO May’23 --.-|| 7 1 Y QEIL&P Ist ° J g_...| 82 June’2 4 
Oon G Co of Ch let gu g 50... 1986 zo 3 _ oon oote sis a gate = 4 ¢«¥Y a 18 do. ....-- 10002 r = 4 Ht Soneas me } — 
umers ae eS a a fo] 88% Sal : 88 4 8913 053, Certi 4) deposi " — 2« 8 June 23 o---! 301 38 
Core Prod Retg o 16 60... iogliea Ni 9914 100%, | 89 | 79! Shle 921 80-year adj inc 58......a1942\A © 33 35 | 34. 35l2 34) BO Me 
Crown Cork & Seal 6a.~~-—- jonalea N| 98°99 "| O92 June'23 ---- Bese Soe Hany ce entes of Gepost. - al942/A O} 3, 4% oe Ga 7| *o4 8. 
eoeeeee 1048 F A’ 90 Sale 90 - une’23 ....'|| 98 101 te Rys lst cons 4s. 1962'M y 4ln 3% 3%4 1'| 3% 7% 
914 9/90 9% awe Siedehee ed dle teheked tek teeter coal Sole a 6475 6 61 69 
| Steam lst 25-yr 66 Ser A.1047|™ N. 93 94s 93 z May cor ol ws 








. a@ Due Jan. d Due April. . - 
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BONDS ‘ Price = Week's 32 Range 
N.Y.8TOCK EXCHANGE 28 Friday | Range or 5, Stree 
Week ending June 15 ‘SS June lS | Last Sale  &* Jan. 1 
— | re 
Bid Ask Low Htgh NO. Low High 

@ Y Telep ist & gene {4%se.1939 MN 93 Sale | 93 9312 37 905, 94 
30-year deben s 1 @s__.Feb 1949 F A 1061s Sale 105% 10612 40 10314 1088 
20-year refunding gold 66..1941 A 0 105 Sale 105 105°g, 95 102'4 107% 

Miagara Falls Power Ist 68..1932\3 J 9914 Sale | 99 9912, 17 95% 101 
Ref & gen 6s__.__. Salieata a1932, A O 1031, Sale |103 1031s, 17 10112 105 

Niag Lock & O Pow Ist 58..1954.MM 9912 Sale | 991 9912 1 96 9912 

Wo Amer Edison é3_._.__._- 1952 MS 92l2e Sale  9g2le 93%, 50 92 96 

Nor Ohio Trac & Light 6s__.1947.M 8 92% Sale | 92le 9253, 27 90 95 

Wor States Power 25-yr 58 A.19041 A O' 91% Sale 9g! 9ile) 36 875s 93 
lst & ref 25-year 63 Ser B__1941 A O 100% 101%3/10 1014, 5 98% 102 

Northwest’n Bell T lst 7s A.1941 F A. 107% Sale 1075: 108 | 59 10714 108 

Northw T lst fdg4%sgtd..1934 3 J 90% --._| 91%g May’23)_... 913g 91%, 

Ohio Public Service 7%s__..1946 A O 104 Sale 103 104 | $101 108 
sts aie tangles coma 1947, F A’ 10112 102% 10212 103 9100 105% 

Ontario Power N F Ist 68....1942 F A 95'lg Sale | 94le 951g S 92% 96%, 

Ontario Trangmission 58....1945 MN 94 QA4le 941g 941s 5 93 96 

ES aan ae apna 1941 F A 991,100 | 991, 99l2, 13 Q71lg 1011, 
ist 25-yrefe7K%sSerB__.1947,F A 9314 Sale | 93), 9312 27: Qilg 947% 

Pacific G & Eigen & ref 5e._.1942'35 J QY9li2 Sale | 91l, 9144; 60 89 Q3lg 

Pac Pow & Lt let & ref 20-yr 68°30 F A’ 91%, Q212) gl% 9214, 32 89% 94 

Pacific Tel & Tel Ist 68... __- 1937 J 3 96 Sale | 96 96°3, 22 95l4 9912 
EET? LOO 1952 MN. _ 90% Sale | 90%, 9173, 35 88 Q2l¢e 

Pan-Amer P & T ist 10-yr 78.1930 F A 1027, Sale 102% 103 20102 10553 

Pat & Passaic G & Elconsg 52 1949 M & > deamon’ Jan'23,...., 94 94 

Paulista Ry 7s ....._........ 1942 M S 96 £97 | QG6le 97 | 15 612 977%. 

Peop Gas & © ist cons g 68_._1943 A O 1061s 1077/1005 105 | 1105 108 
Refunding goid 6a_._._.__. 1947 MS 8912 897%) 895s 8973, 3 87 94 

Philade!phia Co6sA____.___. 1944 F A 100%, Sale 100!2 101 46 985s 1011s 

Pierce-Arrow 8s_........__. 1943 M 8 765, Sale | 76%, 767%, 21, 737g 82% 

Pierce Ollaf&s.... sss 1931J D 94 Sale 94 04 1:92 8 

Pleasant Val Cusl let get 68.1928 J 3 YO ----| GO 90 | %1 89 90 

Pocah Con Colliers let a {5a.1957 5 J: %0%3 9148) 90%, 90%s, 1,90 945, 

Portiand Gen Elec ist 56....1935'J §| %2ig ----| 93% Apr'23/__._) 93!2 D5l, 

Portiand Ry ist & ref 58.._.1930 MN 8653 88 | 87 May’23\.-..| 8414 88 

Portiand Ry Lt & P istref5e1942 F A) 82% 84 | 825s 83%, 44 82 867%, 
= eee Oe: Re L. 19447 MN: 94 Q5lg) 94 9410} 6 94 Q6)ls 
Ist & refund 7%s Ser A__..1946MN 104 106 (104 105 2 1037, 10714 

Porto Rican Am Tob 83____.1931 MN 102 Sale (102 1031 8102 105! 

Prod & Reta tf Sa(with war’nte)'31'\J Db) 124!2 14212, 126 126 | 14123 133!¢ 

without warrants attached. § D> 106!25ale |106l2 107 22 10612 10812 

Pub Serv Corp of N J gen 56.1959 A 0, 83!2 84 | 8312 84lp) 10. Qiig 86 

Punta Alegre Hugar 76 ____. 1937'\3 3, 111 Sale (11012 11214; 193 494 124 

Rapid Tran See 63__._._...__. 1968,\....| 721g Sale | 71 73 | 484 708g 743, 

Remington Arms 68 _.._.___ 1937 MN| 93% Sale | 93%, 9412, 34 907% 96 

Repub I & S 10-30-yr bs2f_.1940 4 ©} 938 Sale | 93 94 | 20 89 96% 
SE RM 2 anna laa 1953/5 J! 39% Sale | 89%, 905g' 34 89 945g 

Robbins & Myerssf74......1952}3 D 961l25ale | 9612 9612) 8 9612 99 

Roch & Pitts Coal & Iron 5a__ 1946 M N| 90 ..--| 9 Jan’23\.--.| 91 91 

Rogers-Brown Iron Co 7s__.__1942 MEN!) 88% 5914) 891g 8913, 1) gg, 93 

St Jos Ry, L,H & PSe..._..1937 MN 7514 ----| 78 7814) 10°77 788i, 

St Joseph Stk Yds istg~4%s_1930'3 J, 85'4 ----| 85% Dec'22)-...'..__ ___. 

tL Rock Mt & P Sestmpd..1955'J 3, 30% 83 | 805 June’23)--.. 805g 8412 

&t Louis Transit 6s... —_—- 1924,A O --------| 60 June 23/.-..| 60 62 

re 1942 M 8 100% Sale |100%3 101%; 6 10012 102% 

St Paul City Cable 5s_______ 19373 Ji 92 9214) g2 92; 8/92 93% 

San Antonio Pub Ser 6s__...1952 3 J 93% Sale | 93%, 933; 5) Qile 94% 

Steel Hoop Ist 8sserA1941M 8 98iz2 958) 98le 955g, 6/97 104 

Sheffield arms 6'48_._____. 1942'A O 101 101%§'100 10012 3| 997g 103 

Sierra & San Fran Power 53_.1949 F A; 85 Sale | gzi2 85 | 7)| 82I9 87le 

Sinclair Cons Oil 15-year 74..1937 M 8 ¥8 Sale | 9s 9912/1003 | 98 1011s 

Sinclair Crude Oil 6448_... _1925 A O 9712 Sale | 97!2 9812\ 101}| Y71e 1003, 
RARE RE RP el Feb 1926 F A’ 97s Sale | 975 99 | 173 | 975g 997s 

Sinclair Pipe Line 5s... ——s 1942.4 @ 8553 Bale | 85 87 | 90| 83 89le 

South Porto Rico Sugar 76__.1941,3 D 100% Sale 100 101 29) 98le 10212 

South Yuba Water 6s_...._.1923/J J, 98 ----/112 July'04)____|)) Loe 

South Bell Tel & T ists f5a_1941 3 1 94%, Sale 94 9434| 23 903%, 97 

Soythern Colo Power 6s... __ 1947|\5. 3) ---- 94 | 89 June’23!____|] 9 92 

Stand Gus & Elconvs!6s_..1926'J DB) 982 98%) 98l2 9873/8 | 967% 99% 

Standard Milling Ist5e_____—- 1930 MN, Y6!s ; | 97 97 4/ 96 991\4 

Standard Oilof Cal7s._____ 41931/F A| 1041s Sale |104 106 | 99104 107 

Steel & Tube gen 17a ser C.1951,3 J 10144 Sale (19153 1025s) 26 100 10712 

Sugar Estates (Orient!) 73._.1942 M$ 98!2 Sale | ggle 99!2/ 29; 96 90% 

Syracuse Lighting ist g 6s...1951.3 D 9%1'4 9212, giles Jan'23)..../ Plig Dllg 
Light & Power Cocoltratée'54J J 83% 85 | 8453 Apr'23)____|| 8412 86 

Tenn Coal lI & RR gen 58.__ 195115 5, 983, LUO | 9914 June’23} __._|| 9819 101 

Tennessee Cop Ist conv 6s___1925'M NW 10014 Sale (19014, =100!2 5100 10112 

Tennessee Elec Power 6s____1947 J D' 941; Sale | g4ig 9434 83| 92 95 

Third Ave Ilstrefdé4e... 1960'3 Ji 55 56 | 57 5712} 13157 62 
Adjincome5sa__.......___ 19604 O| 5414 Sale | 5314 5433! 104| 53 623, 

Third Ave Ry Istgia__..._ 19373 4 92 93 | gz Y2lo 5| 92 Q5lg 

Tide Water O116%0..... 1931/F A} 10314 Saie |1027%8 10314) 18 102 105 

Tobacco Products # f 7e_._..1931 J | 1047 Sale |10473 1047s} 8 192% 105 

Toledo Edison 7s ........___ 1941 M $ 106!2 Sale 106', 10612! 10 1051g 1075s 

TolTrac,L & P Ga..... __. Q25\F A, 981g 9812, 9853 June’23,.. _|| 9712 Ble 

Trenton G & El lstgis_____ 19491" S| 92 ----| 95 Jan’23)___|| 9 95 

Ondergr of London ¢2._..1933;3 J 85 ----| 9253 May’23/____!! 90% 9314 
YY esate 19483 Ji 85 ----| 8653 May’23/____'! 345g 881, 

Union Bag & Paper 6s______ 1942, N) Y6!le2 Sale | 9610 97-' 9196 99 

Union Elec Lt & P Ist g &s_._.19239'M $) 957s 96%4) 95%, 953, 2,95 97% 

2, SRE i SINE <BR bli 1933;\M N| 91% 9144) 913, 9134; 19, S84 92 

Union Elev (Chic) 6s....___ 1945, A 0 70 £7312! 79 70 2| 70 70 

Onion Oil 6s...-....22.....1931/5 J) 95 95%) 9512 June’23|____|| 90 96 
6a. ivadoeetetdtcnes nr &| See ee 101 11 | 997% 1025, 

Onion Tank Car equip 73.___1630'F A! 103%, Sale (103% 104 15 10214 104 

United Drug cony és... ____ 1941.3 D 113 Sale |112%, 11313; 53 110 113% 

United Fue! Gas lst sf6s_..1926 3 J| 94% 95 | 94% 951s} 15 941, 98 

Onited Rys [nv bs Pitts issue 1926 MN! 9212 94 | g3ilg 94 | 13) 87ig Y7le 

United Rys St L ist g@ 49_...1934\J 3 62 Sale | 6li2 62 | 9, 58lg G3lg 

United SS Co int rcts Gs___.. 1937. MN 901, Sale | 904 9073} 2) 86le 93 

United Stores6s _.. ts 1942! 4 0} 9912 Sale | 991, 99°4' 47)! O8lg 101g 

U 8 Hoffman Mach 8s.____ -1932,3 J 103 Sale (102% 103 7 100g 10319 

0 8 Realty & I cony deb g 58.1924'\3 g) 9978 10012) 997 997g, 3 99 10012 

U 8 Rubber ist & refS5sserA_1947 3 J 86!2 Sale | g6le 877g! 210' 85 891s 
ee ee 1930 F A, 107's Sale |10612 10714; 15 10519 10910 

U 8Smelt Ref & M conv 63__1926'F A 100% 100121001; 100%) 19 100 102 

O 8 Steel Corp{coup_..___ 41963. MN 102 Sale (1015, 10212} 240 100%, 104 
6110-60-yr S5sireg._.__ 41963,MN_ --~-- -~~-|101%4 May'23)____|100 1042 

Otah Light & Traction 58____1944/A ©} 82 8383] 823%, = 831g|" "4 g 15. 918 

Otah Power & Lt ist 5s_____ 1944;F 4 89 S912) 8814 8912) 32] 861g 92 

Utica Elec L & Pow Istsf6s_1950\38 J  95'sg ----| 95! June’23;_...|/ 95 95l4 

Gas & Elec ref 5s_____ 19575 3 89 91%! 89 May'23\""""|| 89 gag 

Victor Fuel Co Istsf5s_.._1953'3 Ji 65 75 | 56 Nov'22, 

Va-Caro Chem Ist 15-yr 53_.1923'\J DB 100 Sale |100 100 | 13} 9934 100% 
OR aie A _....1947|J DB S8lle Bale | 811, 8212! 108! Role 98 
I2-yearsi7wse..... 1937\J J 67 Sale | 66 677s, 99); 66 Q4le 

without warrants attached.../J Jj  ---- 6612) 64 64 1) 64 Q0ls 

Va Iron Coal & Coke lst g 6s.1949,M 8 92 93 | 93 May'23)___ | 92  Q5lg 

Va Ry Pow ist &retis... 1934/5 3) 84 85 | 85 85 2184 87 

Vertientes Sugar 7s___._____ 1942'J D 97's Sale | 97 9712} 36 96 99 

Warner Sugar 7s._.....____ 941,\J OB 103!2 Sale (102!2 103i2; 17 192 106 

Wash Wat Powersfis... 1939/3 J| 99 ----| 9812 May'23|____|i 981g 99s 

Westches Ltg g Ssstmpd gtd_1950\J D 96l2 96%) 947% 95 5| 94 97% 

West Penn Power Ser A 58_..1946M 8 92 Sale | 92 9219} 11/ 881g 95 
ist 40-year 6s Series C____1958|J D| 101% Sale (101%; 1017! 6 1090 102!2 
Istseries D7s_...... c1946|/F a} 104%s Sale 10473 104%) 4 102lg 107l2 

Western Union coil! tr cur 58__1938'3 J| 97% 9812) 973, 9810} 2 96 QOlg 
Fund & real estate g 4343__1950,\MN' 91 Sale | 905s 92 | 17 9 9212 
16-year 6348 g.__...____- 36\F A’) 1095s Sale |109!2 110 | 25106 111% 
estinghouse E & M 7s_____ 1931/M NW} 10734 Sale |107 10734; 64 10512 108l2 

Wickwire Spen Steel Ist 78__1935/3 J, 94 Sale | 937, 94 20 92% 98 

Wilson & Co ist 25-yr sf 6s__1941\A O| 9714 Sale | 97 97731 77 96 102 
10-year conv s fGs_._...___ 1928\3 © 88 Sale | 87 91 54 90l2 98 
Temporary 7s__...___.. 1931'F Aj 9734 Sale ; 963, 9734, 48 963 105 

Winchester Arme 7}<s8...... 1941, A ad 105 Sale |105 10553 50 100!2 106 
* No price Friday; latest bid and asked. a@ Due Jan. d Due Apr. c Due Mar. e Due 


May. 


¢g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Dee. s Option sale. 











Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “? 












































Standard Oil Stocks Par; Bid, . Ask, 
Anglo-American Oil new. £1; *14%,| 15 
Atlantic Refining new _.100) 110 (119 

POU cenabsertien 100} 115 /|116 
Borne Scrymser Co____. 100} 124 (128 
Buckeye Pipe Line Co... 50) ®84 | 85 
Chesebrough Mfg new..100) 233 1238 

' Preferred new.._____. 100; 110 {115 
Continental Ollnew.... 25) *37 | 39 
Crescent Pipe Line Co_. 50) ®17 | 19 
Cumberland Pipe Line new.| 100 /|102 
Eureka Pipe Line Co_..100| 100 /102 
Galena Signal Oilcom.._.100| 60 | 62 

Preferred old__.____. 100} 112 '114 

Preferred new__.____- 100} 105 {106 
Illinois Pipe Line_______ 100} 157 (160 
Indiana Pipe Line Co___ 50) 5 | 96 
international Petrol (no par)| *16%4' 17 
National Transit Co__12.50| ®241l2| 25 
New York Transit Co__.100} 110 {115 
Northern Pipe Line Co_.100|} 96 99 
Ohio Ofl new__.._____- 25; *59 | 61 
Penn Mex Fuel Co___-_- 25| @15!2) 1Gle 
Prairie Oil & Gas new__100| 186 (190 
Prairie Pipe Line new __100} 104 [105 
Solar Refining._.______. 00} 183 |188 
Southern Pipe Line Co__100| 26 | 98 
South Penn Oji.______. 100!| 136 {139 
Southwest Pa Pipe Lines.100|} 79 81 
Standard Oil (California) 25) *5l12' 52 
Standard Oil (Indiana)... 25) *%56 561, 
Standard Oil (Kan) new 256) %41 | 42 
Standard Oil (Kentucky) 25) *89 | 90 
Standard Oil (Nebraska) 100) 210 |220 
Standard Oil of New Jer. 25) *3214) 3244 
~ Reber Sea 190} 11612 1164, 
Standard Ollof New Y’k. 25| *37%4 38 
Standard Oil (Ohio) new___| 275 (280 

ly aE 100] 116 ‘117 
Swan & Finch.._._.__. 100}; 26 30 
Union Tank Car Co_...100! 86 | 90 

SERRA 100} 108 |10914 
Vacuum Oil new __.___. 25| *441l0' 45 | 
Washington Oii__..___. 10] *24 | 27 

Other Oil Stocks 
Atlantic Lobos Of] (no par)} *3!l2) 4 

Preferred.............50] %13 | 18 
Gulf Oil (new)___.____- 25) *53 | 5314 
Humble Oil & Ref new. 25) *30 | 30!e2 
Imperial Oil. .......... 25)*102 (103 
Magnolia Petroleum_-._.100) 135 /|137 
Merritt Oi] Corporation. 10!) *7 | 9 
Mexican Eagle Oll_____- 5} *5le! 6 
Salt Creek Producers....10} *17!s' 17), 

' 
Public Utilities | 
Amer Gas & Elec new___(t)} *35 | 36 

aR ae a a 50} *41 | 4210 

Deb 68 2014_...... M&N;) %5%4 9454 
Amer Light & Trac,com .100| 118 (|120 

EAE 190}; 90 92 
Amer Power & Lt, com__100) 166 (169 

ERS RI 100}; 81 | 83 

Deb 66 2016_......-. &8| 92 | 93 
Amer Public Util, com_.100} 35 40 

6% preferred... __-. 45 | 48 | 
Blackstone ValG&E,com 50} *70 | 72 | 
Carolina Pow & Lt,com_100} 63 | 66 | 
Cities Service Co, com__100'7147 (149 | 

Preferred._._._.._...._.._._..100! 767 | 67le 
Cities Service BankersShareg| *715 15le 
Colorado Power, com__.100} 20 | 22 

Preferred__........_..190} 90 93 
Com'w’th Pow, Ry & Lt_100) 32 34 
Com'w’th Pow.Corp.pref100' 67 70 
Consumers Power pref_.100; %9 | 88 
Elec Bond & Share, pref_100} 97 | 98 
Federal Light & Trac____. ¢t| *60 | 62 

| EE aT TR 100! 68 72 
Lehigh Pow Sec___(no par)| %21%4) 2212 
Mississippi Riv Pow,com100} 23 | 24 

iE Sai eam 100} 81 | 83 

First Mtge 5s, 1951__J&J| 91 | 92 | 

S fg deb 7s 1935...M&N; 100 |__-__! 
Nat Pow & L, com_(no par)} *93 | 5Ale 

Preferred _.....-. (no par)| “84 | S5le 

tt 2 Bees cnaswe J&J; 87 | 88 | 
Northern Ohio Elec (no par); *11 13 | 

Preferred............. 100} 30 | 31 | 
North States Pow, com_100! 93 | 97 | 

ill SRE Ria 196; 93 96 
Nor Texas Elec Co,com_100} 71 | 74 | 

Preferred. _.....-. ---100) 72 | 75 
Pacific Gas & El, Ist pref 100} 85%4' 891, 
Power Secur, com..(po par); *4 | 10 

Second pref__---_. (no par), *20 | 24 | 

Coll trust 68 1949. J&D) 75 | 82 | 

Incomes June 194d__F&A/ /59 | 64 
Puget Sound Pow & Lt_.100| 48 | 5012 

6% preferred... - 100} 79 | 82 | 

7% preferred_______- 106,4100 (103 | 

Gen M 748 1941___M&N| 104 (105 
Republic Ry & Light._.100' 1614 17le 

Preferred. ...........- 100, 42%4 44 
South Calif Edison, com_100} 102'4 104 | 

RRS RIES 100} 116 (119 | 
Standard Gas & Li (Del) 50) #2724 283, 

TER 50; *48 | 50 | 
Tennessee Elec Pow (no par)| *14%4! 15!2° 

2d preferred __._- (no par)| *45 | 49 | 
United Lt & Rys, com__100} 150 [160 

Ist preferred (6%) ...100|) 84 | 86 | 
Western Power Corp_._.100| 29 32 

a 100 50 82 
Short Term Securities—Pe\? Cent 
Am Cot Oil 6s 1924__M&S2)} 9214! 94 
Amer Tel & Tel 68 1924_F&A/ 100'2/ 1005, 
Anaconda Cop Min6s'29 J&J} 1014) 1011s) 

78 1929 Series B___._J&J| 103 | 10314! 
Anglo-Amer Oi17'43'25 A&O| 10214/ 10244 
Beth St 7% July 15°23J&J15| 100 |10014) 
Canadian Pac 6s 1924 M&S2| 100 |100!¢! 
Federal! Sug Ref 6s'24_M&N)| 1011s 1015, 
Hocking Valley 6s 1924 M&S| 10014) 100!e' 
Interboro R T 8s 1922_M&Sj| ----!_---! 
K C Term Ry 68°23 M&NIL5! 10044 100ls 

644s July 1931_____. J&I} 10314 10334! 
Lehigh Pow Sec 68'27_F&A| %2%4) 9334! 
Sloss SheffS & 16s’29_F&A| 96% 9714 
U 8 Rubber 74s 1930_F&A| 106!4 1071, 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 53_19§1! 101!2 102!> 

5s 1952 opt 1932______- 10112 102!2 

56\%s 1951 opt 1931___--- 104\4 1051, 

4% 1952 ont 1932______- 10014 1014! 

4les 1952 opt 1932 __-- .- 98l2 100 | 

4343 1963 opt 1933 ____ _! 10014 10114 

* Per share. . No par value. 
dend. e New stock. /f Flat price. 
fights. t Ex stock div. 















































Irom Equipments—Per Ci. | Baste.; 
| Atlan Coast Line 6g_...... 5.65) 5.35 
Equipment 64s ........ 5.54! 5.20 
‘Baltimore & Ohio 6g..... .- 5.85) 5.40 
Equip 44s & 58........-. 5 60) 5.30 
Buff Roch & Pitts equip 6s8..; 5.50) 5.20 
\Canadian Pacific 4s & 68.}; 5.50) 5.20 
‘Central RR of N J 68_....- 5.55! 6.30 
'Chesapeake & Ohio 68_....- 4.80] 5.40 
Equipment 64s .......-. 5.55) 6.30 
| Equipment 56 .......... 5.55) 5.25 
‘Chicago Burl & Quincy 6s_.| 5.55) 5.30 
Chicagu & Eastern 111 6%e_.| 6.10) 5.50 
Chicago & N W 4s.....-.- 5.45} 5.20 
Equipment 68 .......... 5.65) 5.35 
Equipment 64s --.-...- 5.50) 5.25 
Chic RI & Pac4\se& &s...; 5.60) 5.35 
Equipment 6e .......... 5.85' 5.46 
Colorado & Southern 6s....| 5.85) 5.4@ 
Delaware & Hudson 68..... 5.65) 5.20 
Erie 48 & &@.........-<- 6.20) 5.65 
Equipment 68 ........-.. 6.25) 5.60 
||Great Northern 6s........- 5.65) 5.35 
|Hocking ..  , oe | 5.85) 5.45 
illinois Central 4%s & 6e...| 5.50) 5.15 
Equipment 68 ....-...... 6.65; 6.35 
Equipment 7s & 6%s_...| 5.45) 5.25 
Kanawha & Michigan 6s_..| 5.87] 5.45 
Equipment 44s__....-... 5.60) 5.26 
Louisville & Nashville §e...| 5.65) 5.35 
Equipment 6 %s____--...- 5.50) 5.25 
Michigan Central 5s, 68....| 6.50) 5.25 
Minn 8tP&SSM4%e& 5e| 5.75) 5.40 
Equipment 64s & 7s....| 5.80) 5.40 
Missouri Kansas & Texas 6s) 5.85’ 5.35 
Missour1 Pacific 68 & 6%s_.| 9.80, 5.40 
‘Mobile & Ohio 4s, 58..-.. 5.75) 5.30 
New York Central 4748, 5s-- 5.50: 5.25 
| Equipment 68_......--... 5.70) 5.40 
| Equipment 7s_.......... 5.55) 5.30 
Norfolk & Western 4%s....| 5.35! 5.00 
‘Northern Pacitic 7e_......- 5.45 5.25 
Pacific Fruit Expresa 7e_...| 5.50) 5.26 
/Pennsyivanta RReqg 58& 6s 5.65 5.20 
Pitts & Lake Erie 6%s-_---- 5.50, 5.30 
| Equipment 6s......-.---. 5.80) 5.40 
‘Reading Co 4%s_-.----.--- 5.35} 5.00 
‘St Louis & San Francisco 5s.| 5.85) 5.45 
2 Seaboard Air Line 4e& 5e.| §%.25' 5.75 
Southern Pacitic Co 4%s..-| 5.40) 5.10 
Equipment 78..........- 5.50; 5.20 
Southern Ry 448 & 6s_.._. 6.65, 5.25 
Equipment 6$......-..-- 5.85) 5.50 
Toledo & Ohio Central 6s...| 5.85, 5 45 
Union Pacific 7a........--- 5.45) 5.20 
Tobacco Stocks 
American Cigarcommon.100) 78 82 
Preferred. _.......-..- 100. 7 8412, 88le 
Amer Machine & Fdry_.100} 140 |---- 
British-Amer Tobac ord. £1) *22!2) 23le2 
Brit-Amer Tobac, bearer £1) *221!2) 2312 
Heime (Geo W) Co, new. 25) *57 | 59 
Preferred_..._._.___- 100; 11212 113% 
Imperial Tob of GB & Irel’d| * 15!2! 1614 
Int. Cig. Machinery_...100) 58 | 63 
‘| Johnson Tin Foil & Met_100| 80 | 90 
||MacAndrews & Forbes..100) 125 {129 
Preferred............ 100} 97 |100 
2||Mengel Co...........- 00} 31 | 33 
2'|Porto Riean-Amer Tob..100} 75 | 80 
eo ee Ce teense 
Universal Leaf Tob com_100} 107 |110 
Preferred_.......--..- 100} 95 | 99 
Young (J 8) Co.......- 1909} 105 |110 
Preferred_........... 10 102 |---- 
Rubber Stocks (Cleve}|4"@ Dr'tces) 
‘Firestone Tire & Rub,com.10} *72 75 
| 6% preferred___.___- 100] 97 |---- 
% wpreferred........ 100} 90 |---- 
‘Gen’l Tire & Rub, com_..60| -- --/|170 
Preferred_........... 100} ----|100 
| Goodyear Tire & R,com.100 ---| 13% 
me sss asi let 100} 49 51 
'Goody’r T&R ofCan nf. 10,0 95 95%, 
Mason Tire & Rub com_- (t)| 0 ote 
0 RS epee 190, 35 37 
Miller Rubber....... 2. Lin} --- =) 80 
Preferred__..........100] ----|1% 
Mohawk Rubber.._--_- 100] ----| 16 
Preferred : Egy coace 65 
Seiberling Tire & Rub --(t) 714) 7% 
| RRS sie 190 0 
| Swinehart Tire &R.com 11)| 15 |---- 
Preferred_...........190' 40 
| Sugar Stocks 
\Caracas Sugar-........- 60) *15 | 17 
Cent Aguirre Sugar com. 20) *99 (101 
‘Fajardo Sugar___..___- 115 |118 
|\Federal Sugar Ref, com_100} 60 | 70 
,, —aarirats 100 90 105 
Godchaux Sug, Ine_(no par)| *16 18 
| Preferred_........__- 100, .88 | 92 
Great Western Sug new... 25 *75 80 
| Holly Sug Corp,com.(nopar)| *30 | 33 
| I . . caccuenus 100] .80 | 34 
\Juncos Central Sugar... .100 110 {125 
National Sugar Refining_100} _94 97 
New Niquero Sugar__----- 100 |102 
SantaCectliaSugCorp,pt.100| _ 8 | 12 
Savannah Sug, com_(no par)| *61 | 64 
.,  ,,. eee eee 84 86 
‘Sugar Estates Oriente pref.| 91 | 96 
'West India Sug F¥in,com.100 40 60 
| Sas 100} 42 48 
‘industrial & Miscellaneous 
American Hardware___.100| *55 | 57 
Amer Typefounders,com.100| 76 | 78 
Preeresa..«cccecceece 100} .99 ;101 
Atlas Powder.._.... _.- go| 171 (1738 
Bliss (EW) Co, new_(no par)| *21 | 23 
Preferred__._._...... 50} *58 |---- 
Borden Company, com_.100| 118 {120 
~  PIGELOR A 100} 103 /|106 
Celluloid Company. .--_-.- 100} 90 93 
SS ae gedaan 100} 108 j11i1 
Childs Co, common..___- 100/139 /|141 
ot 100| 106 (109 
Hercules Powder______- 100} 103 |108 
ERD 100} 103'2 105 
International Salt______ 100} 278'2'---. 
International Silver, pf_.100| 107 {112 
Lehigh Valley Coal Sales. 50} *79 | 81 
Phelps Dodge Corp_-___-. 100} 165 (175 
Royal Baking Pow, com_100| 125 [135 
2 eee 100} 98 {100 
Singer Manufacturing.___100) 113 i116 








k Last sale. 
u Ex cash and stock dividends. 


nj Nominal. 


5 Basis. d Purchaser also pays accrued divi- 
z Ex-div. y Ex- 
° Canadian quotation. 











BOSTON STOCK EXCHANGE—Stock Record s.. ‘sere nee 2757 












































































































































































































| PBR SHARS. 
| | Range for Prectows 
STUCKS Range since Jam. 1 1923. f 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales ene E Eo : Year 1022. 
EXCHANGE | pe — 
Saturday, | Monday, , Tuesday, ;Wednesday,, Thursday, % bag f wan |_ Lowest | Highest | Lowest | Ht 
June 9. | Jumell. | June 12. | June 135. | June 14. une 15. eK . ~| | | 
a 4 hat Railroads | , r 1 52 May 
Pr | . “ 50 151 | 150° 151 . ‘119 Boston & Albany -.......- 100, ‘<. 7 oe “jan Bil y3t5 Feb 3015 Sept 
150 150 150 |*r150 153 | 150 150 + 801 ie 501; Boston Elevated......... 100, 77's June 1 Mar $ 9414 Mar! 105 Sept 
80) Rn —— 79 79 SO) 79 S084 SU = ad 9016 9934 117 i eee 100 95’g Mayls 100 j . 19 '| 116 ? June' 126 Sept 
9 99 | 9 | 97 9 ‘oa ion oe oe ee 29} Do Ist | on neee---- ian O0te saanes 106 Mar 5: 10113 Nov; 109 Sept 
123... 1/124 125 | 125 125 a eee | See ee dere 77] Do 2d pref........... = tok 14 Jan| 3113 May 
100 100 | 100 100 | 10012 101ts 100% 100% —_ gh ig” ‘tek 219] Boston & Maine OM TE 100 iS erat + di wenssil & 20 Jan| 37. Apt 
a 5 6 ' > ; or-4 ‘3 + . Or - ‘ > r “see een eu aenm@ i ~ -- ‘ y I 
+20 25 20 25 | *2 25 | *2 25 | *21 aa ae 7 De Series A ist pret-..100| 23 Mayl9 32lg — 1 =. — os bane 
ae ag pple etic Sie aaah tty HES tt Hemel 65] Do Setles 8 Ist pret-..100, 33 May24 42 Mar2al| 30 Jan| 54 May 
34 34 = , ot wii coc swael occe-at De Geter tet pret. - . : 71g May 
5... 35 |*-- 35. |*.2-. - 36. f*.-.. 36 *_. 44 |... ____| 343] Do Series D ist pref...100; 4112 June12 . ee an = oan a Sule 
42i> 43 43 43 | 4119 431 ~ 7 ae =< 45 145 10} Boston & Providence... - 100} 145 Junel2 160lg oo) + Jul 2633 July 
i om | ear 5 1*145 149 1*145 149 | 145) 145 -100 18 Febl5 35 Mar22|; 18 July 
"140 150 |*140 — | -- eo "2912 30s] 30l2 31 30!2 30l2; 1,184 Hast Mass Street Ry Co- 1001 67 Feb24 72 Janié|| 68 ‘Aug| 77 July 
28% 30 | 29) 30 | 30 8 30'2 2912 30!2)  30l2 69 ‘aah 19, Do 1st pref-.-...... 4 65 Marl9|} 61 July| 60 Nov 
»¢ 1 69 69 | *68 71 | *68 69 ee reer ear 2 afart 7 Av 
“58 80 +... 59le' #59 60 | *58 59 Chet rr ae See eee 3 Be adjustment... ---~-100, 3413 Febi3 = aaa ro Sup 47 Aus 
39 «39 |*_ 41 ae i ae See 555| East Mass St Ry (tr ctfs) - 100, 341g Febl5 4 Jan 2\| 2712 Jan} 65 Oct 
39 = 392) 40 3=840le «8395, 40 §  89ig Sle, «21 a) ae ae 2} Maine Central. ---. re i090; 30 Mays lo Jan30|| 1214 Jan) 34%, May 
*30 32 | *30 ---| "30 ..-.) “3D . ’ 77 1753' 1714 17le 255| N Y N Hf @ Harftford____. 10 Ge Mays = s0's Feb 3}| 69 Jan, 96 July 
ey ee ee, Ne el et ee feces Jan| 103% Dec 
<j 6‘ la a ro ~~ -~_-<--= : - , . ‘ 5 3 ‘4 
on cane - Wns Pee | ames oe ie 7 Merateh & Wester om 4 ars f = aes > Jan| 981. May 
83 83 | ---- ----| 80 BO --05 -n-0) ---- 97 °| 272. 72 25| Old Colony........-...- -100/; 7 3 avid 38le Feb20\| 15 Jan| 527%. June 
“—s 1s Wim: % * % its fF I | 165] Rutland pref............ 100) 23 May: * Janll|| 78 . Jani 100. Aug 
33 36 | S5l2 36% %.--- 35 | S31 = 34 mc Ore, Sie oem 61! Vermont & Massachusetta.100} 83 nr - 
"82 83 | ---. ----| 83 83 | *82 83 | ---- ----| ---- -. | | 
Miscellaneous le Dee 4% Jac 
| ait a Ilo 13 | 60| Amer Pneumatic Service.. 25} 1'4 May 4)  3iz al a * Feb ante Aug 
*1lo 2 *lle 2 — = — 16 g ete thes | Gi BO  WGlecocasscecee 50} 15!2 June 4 mA Marl4!| 1145, Jan! 128% Aug 
*z15l2 1614\*z151g 16'e *r15!2 L6le *z14lo 16 , 1247, 124 12410 2,781) Amer Telephone & Teleg..100 121'2 May : . Jan 5|| 104 Jan} 121 Des 
1241; 1245s) 12412 12475) 124iz 125, | Ais ieee) ee tare, a ee ee Amoskeag Mfg._....- oh ok caae 7 ‘38 Jan 8| 80 Nov| 91 Aug 
84 84 85 85 3 "8 -- i Se PETE ‘ lg May 
“77, «80 | *77~—-80 7. ' 76 s0 oan -t “i515 | 5| Art Metal Coamres — "10 sate Ye ee pty - — = 2 Mas 
 , Mille ge Tonk ae | A ae eS Ge SB is | tlas Tack Corp...... "ee | oa 3 : Dec 
as 1 1*15 161415 16) *15 16 =. 108 1066 106 | ~~ 27! Seaton Cons Gas Co, pref.100/ 105 Jan22! 1081, weba4 —— ieee sa May 
Pee Se — - -- wosel J ie 10 | 500 Boston Mex Pet Trus..No par “10 = Janis ro Marl9!! 1434 Jan} 30% Dee 
*O0S .14) *.08 .14| *.08 .14| *.08 4 931, 2314) 223, 231,' 2.464! Connor f _) , ees / 20 Janl3 3 2 2 Jan 6 Ap 
213; 22 | 22g 22ie, 2214 23%) 23 “7 | et “3l4| --... ..._| - 270| wast Boston Land..... --- 10; = 3's May10 141 ar 5|| 7 Deo} il4% Feb 
am is | se onl O° 101 3! onl ee. oul ea, Oc) “ail meee G8 Lines Ine... 96} Sil, JaniO 127%, Mar22|| 2812 Jan| 891s Oct 
*Y1, 10 Gio Ble ty on ag G7le 103 ' 192 7 103 ¥ 655) Mastern nes inc..... , av2 172 Jan 3! 156 Mar 185 Sep: 
101, | 101 =LOltg 101 1014) 99) 99 | Bele 105 | 102 55 | 588) Edison Electric Illum_._-_. 100, 162 May: - May 
16412 16454! 16412 165 | 164 165 ‘| ont A88. | ¢° Ser 2 aeetiags 781| Elder Corporation... No par| b+ mat sete son & 28 ‘Deo 30 Aug 
* 62) 5 o; Se Se Se Be 17 | ei _| ______| Galveston-Houston Elec. _100 15!2 oe 155s Mar 3 9 Nov} 16% Apr 
---- 47 (*.- By oT 3 + - | can cn). oes No par; 10%3 Jan 2: : 
*9 10: * #+%JYO!: *9 10 *9 19 3 pcre tte 25| 15!oJunel2} 24 Febl0! 17 Dec! 27% Feb 
| | ts 1610 17 17!2 1734! 430 Greenfield Tap & Die... -.. _ 63'g Marl3| 43 Mar; 541%, Dec 
1614 1643) 15% 1534) 15l2 15% to" = RI, BAte z | 360) Hood Rubber_........ No par, 5% Jan : te Bari0|| 36 Jani ss% Mas 
*57 58le! *57 58 | 55 57 _— =| rants 3710 25 Internat Cement Corp.No par; 35 Jan 21 92 Febld, 30 Novi 32 Jap 
*37 38 | #37038 | 37 38 | 37 3744] oT . 2 _.....| Internat Cotton Mills..... ssn Ps saeysi 791g Jani0 60 Aug! 85 Dee 
*13 «15 | *313 io | *15 0 «61D | * 1 - ~ i ji YF sees , n 6lo Mar 
“50 52 | 50) 50 | 50 52 i a "- | "50 International Products -We per “7s : ety bs on 17. Apr 
“sig 2g) “ig «Sie, *lig =6Si2) CC = © | xe Do pref....-.-. +4 . ri! 1lls June 
“He 7] ‘Mle 7 | *S 7 a swe 6 | 145 Libby, McNeill & Libby_. 10 Siz June 5 11 ADr26 a" juiy 130 Jan 
53, OG "oe Si Ss Se ee 6) 1Ols 10 10 | 105| Loew's Theatres......... 25) _9¥4 May23 1 Ja! 2|| 63 Jan} 90's Nov 
10 10 | 10 10 | 10 10% ~ ee. A 84 84i02 922 Massachusetts Gas Cos...100 a bt =" Tanasii 62 Jani 74. Oct 
85 86%3! 861, 86%) 85 8614] 85 85!2) S4le pt son | 22! Be eee ee a 
GBs 60"|, 68" Goal Gs G04] 6S 68" 6s 6st 150 151 '| 50, Mergenthaler “Linotype..100| 147% May14| 179 Feb10|| “11 Dec| 27% June 
a, ed ee, ee ee ed “: "3s 8 709, Mexican Investment Inc.. 10) | 7% peer oat jan3l 13 Jan| 34 Aug 
*Ylo 10's) a oe baa gl an _..| 159) Mississippi oy Power-..100 -_ ae 84 Febl4|| 7219 Jani 869 Ock 
23 «23 23 23 | ok a? Se - a ae dee pe 20, Do stam pret_..... wv. 33 153 Jan 
*81 83 | *81 83 | 83 83 | 83 83 | “a "4 334 375) 2,752) National Leather...-..... 10) 3%s Junei4 of i “aa a ts bors 
44, 4ip) 4 | a ee 30 75)... Fi vernemiil | New England Oil Corp......- “25 7s 122 Jan 3|| 109 Jan| 125 Sept 
*30 .75| *.30 .75| *.30  .75) *.30 75; ae @ Beers 80; New England Telephone..100} 114 Mayi0 2ile Apr26|| 13 Jan| 28 Oct 
118 118 [7116 116 | 115% 116 | 115t2 116 | Mah tied Pr | Orpheum Cireuit Inc..... 1) 1713 5 190, Jan 2|| 154% Oct| 192 Dee 
*181o ___.| *18!2 19 | *18l2 19 | *18l2 19 No 91 | Ola 9OIe 490 Pacific Millg.._.....-.-.----| 99 May Marl4|; 12!2 Apr} 16 July 
903; 91 | 91 91 | 902 91 | B9Olg 91 | 9Dle + . ae ae 80 Reece Button Hole....... 10) 15!3 Jan 4 = Marl5 15g Deo Mar 
*16 y 1Glo| 16le 16!2)* aa = se + vat | Keece Folding Mach....... . _2 — ty Feb20 .50 Nov 71g Apr 
*2le =62%| =*2lg) 62%) 6*2l2 «62% F212 ry 7. Os | 15 Simms Magneto.__.._- o-- of 9 
*75 4! *.75 w,!' *.75 li, *.75 Lt 75 t5 : Pe ) ago] 1001 Junel4] 100% Jan 6 9214 Jan! 110% Sept 
~ Oly 101le' 10010 101i 918) Swift & Co -- 2} 50 Mar 9}| 689 July| 811, June 
1025, 1028 a7. 47n| °47 48°] 477 477] #47) 4B) 4247 ‘| 66 Torrington - = = —— —-a-=-=- “—_ % Jani9} 11 Mar 7|| 8 Marl 14ie Feb 
72, 4734) 47 4712) *47 |} &e ; “| nion Twist Drill........ Mar 
“Bi, 9 | *Bl, 73; 47% 471g! 47% 47%] 4714 471g| 233i2 SA | 4,154) United Shoe Mach Oorp_- ae ee eeelt) See neal on geek a 
4733 47%4; 47 4754, 47% 4 2) +, — 245g 26 | 255s 25% 340; DO HCl... wncccccecoce - 22} 30 Jan 2'| 21% Jan| 331g June 
253, 2¢ 25% 26 | 25%, 2544) 2553 26 S21, 20le) ORI, R23, »0| Ventura Consol Oil Fields. 6| 24%4 May | 3 a! , el9le Dee 
7 283 | 27% 28%| 28 29 | 28 28i2 TOR aa 18 me = +4 Waldort SysInc.Newsh.Nopar; 17% June 8, = ype o Nov 14% Api 
‘4 ‘Syl *9% 10 | #94 10'| 10 10] *94 104] .-* |g nea the ee meen uae ae 
91, 914! *9ly 10 #94 , | + as ans" viet 49, Preferred trust ctfg...-- 2 1 13 Qos 
*20 22 | *20 . 22 | 2ilz 2232] *20 23 ik... | 15 15 | 700) Walworth Manufacturing. 20} 11% Jan 5 17's webi7 ie 5 35% Sept 
B1iz Bilis] Bile 3i%| Sly 311s] Bite 3ilel Bile Bite! Site 31%! 670) "he ar eee 50 33 Jani7| 391% Marl4|| 30ts Jan| 38t¢ Oct 
B11; 31iz2) Siig 31%) 31'g 3l2) 31%, 312) “34° 35 | " | 20; Do Ist pref.......... 1 4 42 Marl5|! 31 Feb| 44% July 
“34 «35 | *34 «35 | 35) (35 “34 BD ee ae: ge =< a 60; d5'2 June May 
*37 39 | *87 = 37!4) #37 39 | *37 39 | oi * | we '80| Wickwire Spencer Steel... 5 SigJunel3, 121g Feb21 8% Nov; 21 
#810 9 | *21 9} *8le 9 a a ws ae se ee Mining D 1 Apr 
| | ae me * 46 60 ...| Adventure Consolidated... 25) .25 F eb16| - — oo Nov 66 May 
*49 .60| *.40 60! *.40 69; *.40 60, *.40 60, 6 63 Cel Se 25) OG Janz? 87 Mar 9| 03 Bept .60 Apr 
«768 "0 '*z68 7) \*267 Ou 6S Hs _|*766 05 | -,* p) cant | Algomah Mining SE 5D 25, 20 May 3 50 Mar 1 19 Dec B219 Jan 
*10 25) *.10 25) *.10 25] *.10 25) *.10 25 1910 1912 100): Bisateescernn+eoquee 25, 19 Feb 3 pes 5|| 2 Marl  é5_ May 
"2212 24 | 22 22'2) *20 22 |*.--. 22 oe. 12g lo 1,290 Arcadian Consolidated.... 25 is June 141. Mar 2| 6 Nov; 10!lg June 
1% 0 1s| = le 5g} 8g Ate} Mga) ti1;/ 10% 111g, 1,286) Artzona Commercial._-_.. 5 7% Jan 6 * Feb 19|| 18 Jan| 18% Bep 
1012 10!2' *10% 10%) 10% ae 161s 18 - 1615 17 | --.---| Bimgham Mines.......... el oon eae “9 420 Mar 1|! 248 Novi 801. Aug 
*16!2 18 | *1Glo 18 | *16!l2 18 ea og | a77 a7 | 132! Calumet & Hecla......... 25, 285 Jan : 
373 373 | 3702 375 | 370 376 ‘'*7370 380 | 375 382 i | | =. Sig Junel2 93g Feb 13 5% Nov; 16% Mar 
oes neidieed ' r f _ _— o =t. met 34 6° | 130 Carson Hill Gold ———a——- = - 1 v's > 15 Mar 1 8 Novy 131s Feb 
#53, Glo) *5%, 612, Sig aR 1. ols *9 O34  40' Centennial... ............ 25, 7 Jaals 463, Mar 1i| 86!g Deol 46% May 
"93, 10 | 9% 9%) 9d_ 934 b= sia 32l9 33 | 32% 33 |  545| Copper Range Co........ a Ss cmnels 5 Feb23\| 2igNov| 9% Jan 
33! 334; 33's 33'4) 32% 33l4) S2le 3312; 32l2 ae. Zig 31 635| Davis-Daly Copper._..... + TE te lllg Mar 1|| 7lg Nov) 12% Jau 
343 343) 388 348) Big 338) 38 4 a 2, 7 7 | 2,220 Bast Butte Copper Mining. 10 nn sae +3 258 Mar 5 1 Apr} 3% Apr 
Jigs 7/1 74 FA) é 7's ‘mal 1] 15s *13 Bs} 3,060) Peeloseosceccececoce 25 30 N ~" > 4 Mar 5 lig Aug 31g Mar 
40 40} .38 «48 ek Peed Tt Ziel *2 210, 270! Hancock Consolidated... | Rt, nes ee ee. ee 
*2 ‘ 2!2) *2 awe os > “| 7 3] ve $i ol 39 | $1] x 31s 900 Hardy Coal Co —as ee ee C 45 . May25 l'4 Febp20 .50 Dec 2% Apr 
32 32i2; 32 32 | 31% 32 | 4 : 50, *.44) 50 200; Helvetla..--.--.-.---.-. 25] -40 lg Apr 7|! 811g Jan) 116% June 
*40 50) *.40 50) *.40 .05) *.40 50) .50  .50) 92 110 | 1,841) island Creek Coal_-..-.-. 1) 10l'g Jan 4 A15is D 2811 88 Feb| 971lg Nov 
110'2 111 | 108 111 | 107 110 | 110 ttt | 1100 111 seas ‘—i:©6 6 1] 93lg Febls tn oe 3}; 18 Nov) 26% May 
*98 99 | *9712 99 | *97 «999 | 498 = 99 ao; ae | 93° 939 | 165) {ale Royale Copper-_-_--- 25) 21 Janll) 33% ; aed 2 3 Feb| 4% ADr 
- tam. aii, aa al ae Bia) eee Bek * + Be -- 31g Apr 
#2 | 31 *2i2 3 | *2! a ee liel #4 jlo’ 80| Keweenaw Copper...__.. 25 I Maye Ble Mar 1} 214 Feb 5% May 
#11, 3! *]l, 144) i ; ile one 2| 210 >. 310) Lake Copper Co_......... 25 214 Mayol ou wel 1 1 Nov 24% Apr 
oe a ee ot ae Se ee Om ae 2) ae _| La Salle Copper_--------- 33] isegunels| 25 Mar27|| 1% Jan| 3% May 
#116 9 | *#Ji. a | lio 2 { *Il2 es } “ss 2 7 _ at ae Mason Valley Mine....__- 5 13 g JuneldS 2) 5g ! 4%, ADr 
2 < | - 2 lt 2 | *]le? *Ilo 2 | ig 18 v0) has 5| lg Feb 1! 41g Mar 3 lig Dec «4 AD 
Pile 232i °is @ | "Ile co} ore *llp 2 | ‘aa 525| Mass Consolidated._..... 25 an 15 7 Feblo Zig Dec 61g Apr 
cee A ies oe  ~ S B Me lteae Me Oe eens a ee 6h July} 2 Apr 
3%, 3%) = 38 4lg] 458 b/g) al os). © 2 | iis 15. 153] Michigan. .....--..--..- 25 a Gores 71 Mat 2\| 62 Nov) 68 June 
*13, 2 | ifs le a a “4 seat 5Ol4| 5014 5014 205 ney toe ar, nna cies - + ag 24le Mar 2 15 Dec| 20i9 June 
errsilo Ils *7r5 AY 51 ait J ; i 73. | "le wow 555) } Coraelia 0 , P 
+1712 8i5| 17% 13i4| 17% 17%) 18 18 | 20% 2s = = | on Now Idria Quicksilver.... 5 .05 Mar23 .05 Mar23'! .06 Dec| 2s Mat 
) peektliws <ehebisene (Wide wane petty ort hy og Hoes Appser Gage am 100} 35 Apri8| 40 Apr27|| 87 Jan| 40 Feb 
fies a, Wee —_ | #291. 34' #3812 38%! #3810 3834 1| New River Company..-.-.. 4 Marl6|; 738 Jan| 86 Oct 
40 40 *35le 41 *35!2 41 3512 35 + sam) | 6G : #79 o 85 | 97 ee cea didin dine - 100 77 Mar 5) 8 ‘eb20 6 July 7 Jan 
*s0 «83 | 80 82 | *80 85 | = 6 io. a oe 57 1,342| Nipissing Mines.-----.... 6 ait semntal iste ill ate Onl 46 tae 
553 5%! 5g 5s) Sl a 26. 2a oe 514} 412 514 10/089] North Butte......-..... tO we . Mar 5|| 1% Deol 4%e Apt 
7% 7% 7 8 i ee a 14! 163] Ojibway Mining.-....2.. 25} .90 May at aaar tll 18° Movi a. ee 
*] llo' #*} Llp ‘30 Lig, = *.90 ox" +99 . Q2le 2210! 120; Vid Dominiog Co........ 25; i8'2 Jan 5| 32lg Mar L|; 25 Nov; 38g Aug 
2212 2212] *22ie 23 | *22ig + “on = Peg = g3° 33 "| SOO) ORNNB os bedadswegeecece 25 > aa % — 5 Zig June| 3% Nov 
3 $33lg| 33le 33!e/*233 83 3. 3 | 406 | - CN A epee tse ae eee ee 
ek Panes vie it ee ee 14"| 110) Pd Greek Pocahontas Como par} 12% May22| 1614 Marz3|| 2] 2 
*13 14 *13 14 | 14 14 *13 i3 a 13 31 #3010 31 | Seen Ge nc canbincucdeacd 25, 30'4 June 5 50. Mar 1 37 Novi 4681s May 
#3] 3219! *31 3212 ae = orit ed Rn, 40 #2714 40 215) 3t Mary’s Mineral Land... . ty — as T — 5 25 Mar 1% May 
*38lo 40 39 = 39 33 + 75| *65 .75| *60 75 Cre, Ga vivdccédwqoetoce ° ‘ '26 Deo lg May 
= =e ed 7 = > 60 * 60 75| .65 “tv . -é 3 | 25 10 June 4 75 Feb20 ° 
* 65 40 -402 40 f 0 - + ‘ Q! *1 10 30). * 10 00 _“<-#- South Lake ee we Teee ; y 3! M 3 lig Dec 4% July 
- See): 5: 25) *.10 30) *a.10 3 a4 7 al te 2a lah ca SS EEE SEA 25 1% Jan20 4 sar Oct 
mena ns Om Re ee ho eee Se Re an rentsi| ifcpes| 3% ase 
*1% 18s] *i% 1s) 1% lige lle le Le 77 75 .75| 1,150) Trinity Copper Corp___._- 5, .50 Mayl5 ils Feb i6l Nov; .92 May 
7 75) *.75 0 7) B75 TT, TS LTS) «TS 25| .22 .22| 7,000! Toulumne Copper_....... ie Fhe mt se Apri3' 14% Oct| ¢ Mar 
*30 3 .32 3030) *.25 50) =e os 33, rt 33, 3%! 1/110) Utah-Apex Mining....... 6 a Jan 9 3 Mar 5) 1 Feb 3ig Jue 
a 7 2 ot wt eae 1%) le is) 350! Utah Consolidated--.--—- 1} Ie Jani9 tbe Fena7|| 80 Deo| 39 ADE 
as ol +86 90l *8i 831 62 81] 86 .80| .75 .78| 4,800! Uteh Metal @ Teonell 7777 1: eo ae ais Jan 
* 90; *.80.. a oom. 4 son | * eee o oa ar 
- lis! *] lig! *} Lig; 1 ica Ile "+45 , * a : | oa RR 25 65 Jan2z2 1% Mar 9 = 16 Mey 
*80 lis) .76 .76) 90 90, *.75 1 a. Te 719! 65 Wolverine... . . . «6 72 Jan30 13 Mar 
*71o gS | *7ig_ 8) Slo s > | *Jle s *7Jlo Ss 

















id. 
. dividend. @ Assessment pa k of $10 
-rights. 0b Ex-dividend and rights. zEx-dividend. gExst k ne share of old stec 
+s one ones Beam» y. ouaay 24, ane an on in ae shares, of which two new shares of no par value ere atte = tags ° 
7 ts cake to eae e possible comparisons with previous quotations, we have divided all these previous qu 
Dar value 
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Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange June 9 to June 15, both inclusive: 























Friday) Sales 
| Last |Week's Range for | Range since Jan. 1. 
| Sale. of Prices. Week. | 
Bonds— Price.|Low. Htgh.| Amount’ Low. | Hth. 
Alaska Deb class B 68.1926 __-___. 6 6 1,100 6 June) 6 June 
ALG & WISSL 5s_.1950 48%; 48 49 4,500; 48 May! 62 Mar 
Carson Hill g ev n 78._1927|_____- 98 98 1,000) 97 Mar: 100 Jan 
Chic Junc & U 8 Yds 4840, _____- 79 79 1,000| 78% May, 84 Feb 
ROR. EE. 90 90 91 | 10,000! 88% May! 95 Mar 
Dominion Goal ist 58.1940)____- 92% 92%| 1,000| 92% June) 92% June 
E Mass St RR ser B 5s 1948)____- 70% 70%| 1,250| 70% June, 77% Jan 
Hood Rubber 7s- - - - -- 1936; 101%| 101% 101%| 14,000| 100% Jan) 102% Jan 
K C Mem & B inc 4s__1934'__-_- 85% 85%) 1,000! 85% June 87 Jan 
Income 56......... 1934|_.....| 85% 85%); 1,000) 85 Apr, 88) Jan 
K C Mem Ry Bdge 58.1929)__....| 91% 91%; 1,000; 91% June’ 94% Jan 
Mass Gas 4448.__.__- 1929, en 95 95 1,000; 92 Apr| 96% Mar 
gaa le ag 1931|___. 91% 91%| 9,000! 89 Apr} 92 Jan 
Miss River Power 58..1957; 91%) 91 91%} 38,000) 8&9 Apr) 95 Jan 
New England Tel 58_.1932; 97%) 97% 98 12,000; 96% Mar) 99% Jan 
Swift & Co 58______-- 1944; 94%; 94 94%| 38,000; 91 Apr; 98 Jan 
Warren Bros 7%4s8__-.1937|....--| 107% 108 10,000; 104 May 115 Mar 
Western Tel 5s8.____-. 1932' 96 96 96%° 10,000° 94 Mar’ 98 Feb 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange June 9 to June 15, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range\| for Range since Jan. 1. 
Sale. of Prices. Week 

Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Alliance Insurance.__-_. 30 30 127; 27% Jan| 32 May 
Amer Elec Power Co__..50, 22 21 25 1,555) 15 Feb; 30 Apr 

(i T 100} 69%| 69% 70 339| 63 Feb; 78 Apr 
Amer Gas of N J____-- ae 80 80 17; 78 Feb| 83% May 
American Stores._.....- adieiuwt 187 192 205) 163 Jan| 198 May 

Div stock d w i_.._-.-..- 23%! 23 24%| 5,272; 23 June’) 25 May 
Amer Tel & Tel______- Dulabresce 124% 124% 10; 121% May) 124% June 
Buffalo & Susq Corp— 

Preferred v t c_....-- ae 51 51 100; 42% Jan| 54% Jan 
Congoleum Co, Inc..__-_- a 225 230 120; 143 Feb; 240 May 
Consol Trac of N J_...100) 44 44 45 40, 44 Mar; 49 Jan 
Elec Storage Battery....*|--.---- 60% 61% 126; 54 Jan| 66% Mar 
Erie Lighting Co__..__-- _ 25 25 45| 23% Jan| 27 Feb 
General Asphalt____-__- 30 30 30 0 June} 53% Mar 
General Refractories_ . . _- * 54%! 54 54% 242; 42% Feb) 59% Mar 
Insurance Co of N A....10| 49%| 49 49% 171; 42% Jan} 50 Apr 
Keystone Telephone. - . . 50) - - - - - - 7 7 30 7 Feb 8% Feb 

CD cath ok. 50| 26%) 26% 26% 53; 26% Jan| 34% Mar 
Lake Superior Corp. .-_.100 6 6 6 1,960 5% Jan| 10% Feb 
Lehigh Navigation. .---- 60)....-- 69% 70% 260' 68 May; 75 Jan 
Lehigh Valley._....._-.- Belwccces 64 64% 150; 62 May! 71 Feb 
Penn Cent Lt & Power-__.*|------ 57 57% 4| 54% Apr; 58 Jan 
Penna Salt Mfg._.___-_- 50; 84%) 84% 85% 70} 82 Jan| 93% Apr 
Pennsylvania RR_____. — —— 44% 45 2,921| 43% May! 47% Jan 
Penna Seaboard Steel____*/------ 4 4 100 3% May 5% Feb 
Phila Co (Pitts) ........ Solesccee 47% 48 92; 41 Jan| 49% Mar 

Pref (cumul 6%)... -- 50! 42 41% 42 90; 41% May| 45% Feb 
Phila Elec of Pa_______. 25} 28%) 28% 28%/| 5,638| 27% May! 33% Jan 

PEPE 5} 30%! 30 31 67 29% May! 33% Jan 

Preferred warrants (w 1) - 3% 2% 3%) 19,021 2% May 4 Aor 
Phila Rapid Transit._..50| 31 30% 31%! 2,028) 30 Jan| 33 Feb 
Phila Traction......._- 50| 60 59% 60% 260; 59% June| 67 Jan 
Phila & Western.---___- 10 10 50 8 Jan}; 12% Apr 

DOUG wcoccccccec =e 33% 34 330| 33% June| 36% Jan 
Reading Company_.__-. ae 77 77 25| 72% May! 80 Feb 
Scott Paper Co, pref___100|____-- 98 98 10; 98 May! 99 May 
Tono-Belmont Devel___.1|__._-- % 13-16) 1,050 % June 1% Jan 
Tonopah Mining.______. 1 1% 1% =$1%!~ 1,600 1% June 2% Jan 
Union Traction._.____. 50| 37 37 37% 675| 37 June! 40% Jan 
United Gas Impt______. 50| 4934; 49% 50%) 2,247) 47% May! 56 Apr 

a 50| 55%4| 55% 55% 51| 754% May! 56% Feb 
Westmoreland Coal. _-__. 50; 70 70 70% 33| 65% May! 86% Mar 
York Railways__....__. Ae 31 31 20; 31 Apr} 31% Jan 

Bonds— 

Amer Gas & Elec 58_.2007| 90%! 86 90%) $5,400) 8&5 Jan| 95% Apr 
Consol Trac N J Ist 5s 1932/_____. 77% 78 6,000; 76 June' 82% Jan 
Elec & Peoples tr ctfs 48°45) 631%) 63 65 20,400; 61 Mar, 71% Jan 
Keystone Tel Ist 5s__1935/_____. 74% 74%) 8,000; 70 Apr, 80 Jan 
Lake Superior Corp 5s 1924|_____. 21 21 2,000| 21 June} 31 Feb 
Lehigh Val Coal Ist 5s 1933|______ 99% 99%! 1,000, 99 Apr} 102% Jan 
Phila Co cons & stmpd 1951} 91%) 91% 92 17,000} 90 May! 93% Mar 
Phila Elec Ist 5s____- 1966; 98%| 98 100%) 55,900) 96 Apr; 103 Jan 

ea RET ae 98 98 500; 98 June) 100% Jan 

Ist sinking fund 4s.1966/_____- 80% 80%; 1,000| 79 May! 8s2 Mar 

MS A i aa 947; 101%! 101% 101%) 26,000) 99 Apr! 103 Feb 

a ee 1941; 104%! 104 05 21,500; 102% May| 106% Jan 
Spanish Amer Iron 6s8_1927/_.__._. 100 00 2,000; 99% May! 100% Jan 
United Rys g tr ctfs 48 1949| 57%| 57% 58 6,000| 57 Jan; 58 Jan 
United Rys Invest 5s_1926'_____. 93% 93%' 1,000' 88 Jan' 98% Mar 





* No pur value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange June 9 to June 15, both in- 
clusive, compiled from official lists: 
































Friday) Sales 
Last |Week's Range for Range since Jan. 1. 
Sa é. of Prices. Week. 
Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 

Amer Wholesale, pref__100|_____. 95 95 65| 94% May 
Arundel Sand & Gravel_100}_.____ 43 43% 180; 40 ' J wd ry 4% Mar 
Atlan Coast L (Conn)__100}_____. 114% 116 310} 112% June} 127 Mar 
Bartlett-Hayward, pf__100) 110 110 110 13; 110 June} 112 May 
|). — ee .24 24 .24| 1,299 .20 June .50 Jan 
Cent Teresa Sug, pref___10})_..___. 3 3 250 2% Jan 4% Feb 
Ches & Pot Tel of Balt_100|_.___. 110 110 53! 108% Jan} 110% Mar 
Colonial Trust Co_..__. 25) 344%) 34% 34% 15} 34% June; 34% June 
Commercial Credit_____ 25; 70 69 70 282) 48 Jan| 70 May 
 — SS aes 25; 25%] 25% 25% 478 25 Jan} 25% Apr 
25; 26%! 26% 26% 200; 26 Mar; 27% Jan 
ConsolGas, E L & Pow_100) 112%! 112% 116 303; 108 Apr; 118 Mar 
7% preferred._.____ 100; 104 104 105% 67; 103% May) 108 Mar 
8% preferred______. a 117% 118 72| 115% Feb/ 120 Jan 
Consolidation Coal_...100! 83%] 83 Ye 84 135} 82% May; 98 Jan 
Eastern Rolling Mill_____*|______ 47 50%, 82) 25 Jan} 60 Apr 
8% preferred._____- ae 92 934 102; 80 Jan; 100 Mar 
Fidelity & Deposit______ se 85 85% 100; 85 June; 144% Apr 
Finance & Guaranty Co_25)}_____. 25 25 10; 25 June! 30 Jan 
Georgia Sou & Fla,com.100)______ 10 10 83; 10 June}; 10 June 
Houston Oil pref tr ctfs_100| 8&8 88 SY 65; 8344 May! 95 Jan 
Manufacturers Finance.25}/_____- 51 51 100} 51 June} 57% Jan 
lst preferred________-_ a 25 25 10; 25 June} 26% Feb 
Maryland Casualty Co..25| 8734, 864% 87% 385; 83 Jan}; 90 Jan 
Merch & Min Trans Co.100)______ 113 117% 61; 111 May} 121 Apr 
Monon Val Trac, pref_..25)_____- 19% 19% 150; 18 Feb}; 19% June 
Mt V-Woodb hah 100; 12%! 11% 13 32; 10 May; 19% Mar 
Preferred v t r.___.. ae 61 643% 143; 54 Jan| 734 Mar 
New Amster’? m ’ Gas Co.100; 3844; 38% 39 158; 35% Jan| 39 June 
Northern Central -- -.-.- Pe 74 74 80; 74 May! 77 Jan 
Penna Water & Power.100| 104 104 106% 104 June} 108% Mar 
United Ry & Electric._.50. ..__- 18 18 618° 17% May' 20% Jan 
































Friday Sales 

Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. —— 

Stocks (Concluded)— Price. |\Low. Htgh.| Shares. Low. High. 
U 8 Fidelity & Guar____50!} 155 153 155 28| 147 Jan| 164 Jan 
Wash Balt & Annap___._50) 10 10 10% 210|' 10 May; 15 Feb 
Aare PEPE EEX 50| 27 26% 27% 160| 26% June} 31% Feb 

nds— 

Consolidated Gas 58__1920)_____- 99% 99%} $1,000; 99% May! 101 Jan 
ConsG,EL& P, E5%s’'52)_____. 98% 99 8,000; 97 May; 100 Jan 
ch niwehdis bain’ PS 102% 103%) 15,000) 100% Apr) 103% Jan 
TG RA Bae 107 % 107% ,000; 106 Jan| 108% Feb 
ee ee 1935| 91%) 91% 91%} 2,000| 87% Feb; 92% Jan 
Consol Coal, ref 444s__1934)}_____- 894% 89%) 4,000; 89% June; 92 Feb 
Refunding I ths ta ars 87% 87% 1,000} 85% May; 90 Jan 
Elkhorn Coal Corp 68.1925)_____-_ 97% 97%! 2,000) 97% June| 99% Jan 
Georgia & Ala cons 58.1945|)______ 814% 81%} 3,000; 80% May; 82% Feb 
Lexington (Ky) St 5s__.19|49____|_.87% 87%| 1,000) 87 Feb| 88% May 
Macon Dub & Sav 5s8_1947}_____- 54% 54% 1.000| 49% Apr| 54% June 
Maryland Elec Ry Ist 5s8°31}_____- 94 94 1,000|' 92% May| 96% Mar 
Penna Wat & Pow 5s__1940)______ 97 97 2,000| 94% Mar| 97% Feb 
United Ry & Elec 4s__1949| 73 73 73%| 25,000; 71% May| 74% Jan 
eee 1949;_____- 52 52%} 13,000; 52 May) 55 Jan 
Funding 5s_______- a 754% 75%! 2,000' 73% May! 77% Jan 
RRA 1927/._.__. 97% 97%! 3,000| 96% May; 98 Jan 
SP ae Se 1949; 101 101 101 19,000! 99% May! 102% Jan 
Wash Balt & Annap 5s 1941/_____- 73 73%| 7,000| 73 June) 77% Feb 
Wilm & Weldon 5s____1996'_____- 99% 98%' 2,000 99 Mar 99% June 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange June 9 to June 15, both inclusive, 


compiled from official sales lists: 





a 









































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prtces. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Amer Pub Serv, pref.__.100) 86 86 87% 225| 86 Mar; 97 Feb 
American Shipbuilding.100| 62 60 §2 215| 59 =jJune 74 Jan 
Amer Tel & Tel Co______-}_.-_--- 124% 124% 15) 121% May; 124% June 
Armour & Co (Del) pfd_100| 88%| 88% 91% 728| 88% June} 100 Feb 
Armour & Co, pref_._..100; 78%! 78% 81 1,277, 78% June) 96 Jan 
Armour Leather. ____--- 15 s ® 8 168 8 Apr; 10 Jan 

ll 100; 82%) 82% 82% 10| 82 May) 87% Mar 
Bassick-Alemite Corp_...*| 34%) 34 35%| 2,420| 27% Feb) 39% Mar 
Bridgeport Mach, com_.__*/___-_-- | 15% 16 341, 13% May; 16% May 
MGRVER BOERG.. «co cccccscs . 3 3 3 60 3 June 4% Jan 
DC, concncensee *| 29 29 32 9,770, 22% May! 32% Mar 
i i li, 10 9% 9% 10 75 9% Apr; iil Mar 
SE * 1 1 2% 150 June 4% Feb 
Chicago City & Con =e Ar 

Part share common. % eo 4 100 \ June 1% Feb 

0 6% 5% 7 1,155 5 Feb; 10 Mar 
Chic Motor Coach Corp-.- 5 127%| 120% 128 700, 118 May! 129 May 

EE 6A ieee, o a eie att 88 89% 310' 85 May! 90 June 
Chic Rys part ctfs Ser 2_- 1% ly 1% 41 1% June 3 Mar 
Chicago Title & Trust__100)___-_-- 300 86303 330| 250 Mar 303 June 
Com’wealth Edison__.100| 128%/ 127 128%; 1,052) 127 June; 131 Jan 
Consumers Co, com_-_-.100 6 5% 6 275 5% May 6% Jan 

PUGINGE cccccceeds BGtlacsecess & 3 25| 61 May; 70 Feb 
Continental Motors____10 9% 9% 9%! 7,107 8% May; 12 Jan 
Crane Co, preferred___--_- 109 109 110 151; 108% June’ 115 Feb 
Cudahy Pack Co,com.100; 55 54% 55 325| 54 May; 64% Jan 
Daniel Boone Wool Mills25| 26%); 25% 27%] 3,825 19% May, 62% Jan 
Decker (Alf) & Cohn, Inc_.*;| 20%) 20% 20% 15; 15 Jan| 20% June 

a ee 89 89 50; 70 Jan} 92 May 
Deere & Co, pref------ an 684% 68% 20| 68 June) 74% Jan 
Derby Oil & Refg pfd “A” *|_____- 39% 39% 100; 39% June!’ 42 May 
Diamond Match_---_-- a lll 111% 40; 110% May) 121 Jan 
Earl Motors Co ctfs_____-_'.___-- A 4 125 May 1% Feb 
Eaton Axle & Spring Co__*; 26%) 25% 27%! 3,185) 24 May; 30% May 
Eddy Paper Corp (The) - 29%| 29 29%| 4,430' 22% Apr 34% Apr 
Fair Corp (The), pref-- i00 ao 103 103% 413 Jan) 106 Jan 
th cisstegee 23 22 23%| 2,315' 20% May! 28% Apr 
Godschaux Sugar, com__-_*|____-_- 15 15% 55| 14 June) 26% Apr 
Gossard (H W), pref-- “160 ar 30% 31 125} 24% Feb! 35% Apr 
Great Lakes D &D__.- 100 ili tiate i 84 86 270| 81% Feb) 94% Feb 
Hayes Wheel Co___-__..-*/..._-- 36 36% 50| 36 May! 43% Apr 
Hibbard, Spencer, Bart- 

a Sy 65 65% 71, 64 Feb| 66 Jan 
Hupp Motor____.----- 10; 20%; 20% 22%/| 2,186; 20% June| 29% Mar 
Hydrox Corp, pref___.100)._____ 20% 21%! 1,470| 18% Jan) 32% Apr 
Illinois Brick____.---- 100; 76 76 76 50; 60 Apr) 96% Jan 
Illinois North Util, pfd_100;______ 83 86 25| 83 June| 86% Mar 
Internat Lamp Corp. -_-.25 i] 8) 10%! 2,930 8S May; 32 Apr 
Kup’heimer & Co(B) ,Inc-— 

SRSA S: 100; 90 90 91 140; 90 June) 95 Jan 
Libby, McNeill & Libby _10 6 5% 6%) 1,287 5% June 8% Apr 
Lindsay Light_....-.-.-- aa 3% 3% 100 2% May 44% Jan 
Lyon & Healy, Inc, pref-_--|------ 98 98 20; 98 # Apr; 101% Mar 
McCord Rad Mfg Co____*| 34 34 35 135; 32% Apr; 39 Apr 
McQuay-Norris Mfgwi_.*| 21 21 21% 335} 10% May; 26 Apr 
Mid West Util, com__.100) 45%) 45 45% 634| 36% May; 53 Feb 

Preferred _...-.---.-- SRS 82 824 205 81% May| 86% Jan 

Prior lien preferred _---_-|-...--- 96% 97 249|' 96 =June| 104 Jan 
National Leather, new..10|) 3% 3% 4%) 2,922 3% June 8% Feb 
Philipsborns, Inc, com_..5| 14 12% 14 345| 12 May; 38 Jan 
Pick (Albert) & Co_-_-_-- 10;| 19 19 19% 380!| 19 June 36% Mar 

a a IS dik ae i] 9% 19 9% June) 12 Mar 
Pub Ser of Nor Ill com___*| 100%; 99% 100% 338| 991; May; 103% Apr 

EE 100; 100% 100 100% 155. 99% June) 103% Apr 

EP eas 92 93 70, 91% May| 99 Apr 
Quaker Oats Co-.---.--- 100; 220 220 220 114' 210 Mar) 236 Jan 

EE oe nn maid 100 8 98 99 180, 95 June, 100 Jan 
dian etiam 10; 15%; 15% 15%| 2,270, 11% Jan| 20 May 
Sears-Roebuck, com ._-.100).-.--.-- 78% 78% 10; 75 June, 93 Feb 
Stand Gas & Electric__..50; 28 27% 28% 480| 17% Jan| 32% Mar 

PE on ewecee 50; 48%) 48 48% 810| 48 Mar; 51% Apr 
Stew Warn Speed,com.100| 88%} 86% 93%! 35,915) 79 Jan| 124% Apr 
eS eee 100; 101%) 100% 103 .940) 100% June 109% Jan 
Swift International - - - -- 15} 18%; 18 19%; 5,115) 18 Feb, 21% Jan 
Thompson (J R), com. -_.25)--.---- 46 50 1,370| 44% June| 52 June 
Union Carbide & Carbon 10} 57 56% 58 6,847| 55'4 May; 67% Jan 
United Iron Works v t c_50 6%; 6 6% 375 6 Jan| 13% Feb 
United Lt & Rys, com-_100;} 145 144 149% 488; 71 Jan; 164 May 

Ist preferred ___--.-- 100; 83%! 83% 85% 375| 75 Jan) 94 Apr 

Participating pref_..100; 90 90 9434 256; 90 May!) 99% Mar 

ae 1% 1% 2 11,072 1% June 2144 May 
United Paper Bd, com_100)------ 15% 15% 25, 15% June| 18% Apr 
SF ES wteccceane 20; 64%| 64% 67% 135} 60 May} 75% Mar 
U 8S Stores Corp, pref-_-_--.- 97%| 97% 97% 202) 92% May! 98% May 
Vesta Battery Corp,com-*}------ 25 25 45| 22 May Mar 
_ 2 ara Ge ee 46%, 46% 47 530, 44 May 58% Jan 
Wanner Mall Cast Mfg-- 26%; 26 28 245, 26 May; 31 Apr 
Ward, Mont, & Co, pf- 60 ioeniieiiindl 111% 111 21; 95% Feb; 111% Mar 

When Do wcccwbws .20| 22%} 21% 23%! 5,185) 18% May! 25% Feb 

Se i we ae eehoe 99 100 230; 93 Jan| 104% Apr 
Western Knitting Mills-- 5 5 6 1,055 4 May!) 10% Mar 
Wolff Mfg Corp----.--.--- 22%! 22% 24 450| 22% June| 35% Mar 
Wrigley, Jr, common. - “35 107 107 108 560) 100 Jan) 114 Apr 
Yellow Cab Mfg, Cl ““B’’ 10) 268 268 277 1,403; 222 June; 296 Apr 
Yellow Taxi — ppaebiéwe 94%; 93% 96 14,625, 70% Jan} 98% Apr 

Bonds— 

Chicago City Ry 5s-_-..1927)/-.-.-.--- 80 80 $9,000, 76% Feb, 83% Mar 
Chic C’y & Con Rys 5s 1927}-_----- 58 59%} 20,000) 47 Jan|' 65% Mar 
Chicago Rys 5s, Ser “‘A’’’27)}.....- 67 68 7,000; 59 Feb} 70 Mar 
4s Series “B’’._._-- ae 51 51 17,000, 47 Jan| 65% Mar 
Chicago Telephone 5s_1923) - - - --- 99% 99%) 5,000; 99% Jan; 100 Feb 
Commonw Edison 58.1943)... --- 98 98 1,000; 95% May) 105% May 

' Cudahy Pack Ist M g 5s °46)-..-.--- 86% 86% 3,000; 86 Apr, 87 May 
Pub Serv Co Ist ref g 58 '56)._-.-- 85% 85% ' 2,000; 85% June| 87% Mar 





* No par value. 
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Pittsburgh Stock Exchange 
clusive, compiled from official sales lists: 


Pittsburgh Stock Exchange.—Record of transactions at 
une 9 to June 15, both in- 





















































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
Am Vitrified Prod, com.25)_____- 7 7% 130 7 Jan 84 Apr 
Am Wind Glass Mach..100)_____-_ 83 83% 55| 79 Feb| 95 =Mar 
Arkansas Nat Gas, com_10 6% 6 6%| 5,660 6 May; 10 Jan 
Carnegie Lead & Zinc____5)____-_- 3% 3% 40 3% June 6 Feb 
Indep Brewing, com__._50}_____- 4 4 115 3% Jan|. 4 Jan 
Jones-Laughlin Steel, pref_|_____-_ 108% 109 227| 106% Mar; 109% Mar 
Lone Star Gas_______.. 25; 25 24% 25 1,245} 23 May! 27 Feb 
Mfrs Light & Heat_._._.100) 53%} 53% 55 684; 51 May! 60 Feb 
Nat Fireproofing, com. _50|_____- 6% 6% 20 6% May 8% Feb 

RTE 50; 16%) 16% 16% 260; 15% June| 18% Feb 
Ohio Fuel Oil._._._.__-- 1} 13%; 13 14 964, 12 May; 18% Feb 
Ohio Fuel Supply ----- 25) 3234) 32 33 1,095} 31% Apr) 36% Mar 
Oklahoma Nat Gas__-_-_- 25, 20 19% 20 210| 18% Mar 27 Jan 
Pittsburgh Brew, pref__50/_____- 5% 5% 208 54% May 8 Mar 
Pittsb & Mt Shasta Cop__1 lic 10c tlle | 29,000; 10c June 28ce Jan 
Pittsburgh Plate Glass__10}_____- 167 168 128; 165 Jan) 205 Jan 
Salt Creek Cons Oijl____-- 1 9 g 9341 3,845 9 May! 17% Apr 
Stand San Mfg,com__.100; 75 744% =75 64| 73 Mar! 85% Apr 
Tidal Osage Oil__.___.-_- a a a 9% 10% 45 9% June| 13% Feb 
Union Natural Gas__..100;) 26 25% 26 1,260; 23% Feb! 27% Mar 
ae  : 28 29%| 1,770; 24% Mar; 29% June 
West’house Air Brake_._50;} 83 83 85 616, 83 June 120 Feb 
W’ house El & Mfg, com. 50}... --- 56% 57% 290!' 54 May! 69% Mar 
West Penn Rys, pref___100/____-- 83% 83% 100; 77 Apr; 86 May 
West Penn Tr & W P, pf100'____-_- 85 85 50! 70% Jan! 85 May 

* No par value. 

New York Curb Market.—Official transactions in the 
New York Curb Market from June 9 to June 15, inclusive: 
Friday Sales 
Week ending June 15. | Last |Week’s Range| for Range since Jan. 1. 

Sale. of Prices. Week. 

Stocks— Par.) Price. |Low High.| Shares. Low. High. 

Indus. & Miscellaneous. 
Acme Coal Mining new 10/_.-_--- 3% 4% 530 3% May 6 May 
Acme Packing._______- a 5c 10c | 18,000 Se June} 35c #$ Jan 
Amalgam Leather, com __*)|____-- 16% 16% 200; 14% Mar; 19% Apr 
Amer Drug Stores class A.1)}___--- 37¢ 1%; 1,100; 37c June 1% Apr 
Am G&E, com, new, wi_.*| 34%) 34% 37% 600; 32% Febi 46% Mar 

Dn sicanecksen ES 41% 42 400; 41 May! 46% Feb 
American Hawaiian S S_10}___-.-- 14 15 700; 14 June| 25% Mar 
lAmer Locomotive new wi*|___-_-- 70 71%; 3,900| 65% May!) 72% June 
American Stores new __.*| 23%! 23% 23%) 1,400; 23% June} 25 May 
Am Writ Paper, com.._100/__-_--- 2 2 500 2 May 3% Apr 
Appalachian Power - --- 100) td 30 31% 150| 30 June} 31% June 
Archer-Daniels Mid Co-. 33 33 34 1,000; 32 June) 40% May 
Armour & Co of Del, pf. id0 z89%| 789% 91 2,600; 789% June) 99% Feb 
Atlantic Fruit Co__....-.- 2 1% 2 2.500 14% Jan 2% Feb 
Borden Co. rm oan 116%; 116% 119 85| 110 Mar; 122 Jan 

aa Ee 105 105 10; 100% Jan! 106% Apr 
Bridgeport Machine Co._*| 15%; 15% 16 1,200; 14 May! 16% May 
Brit-Amer Tob ord bear-£1/-_----- 23% 23% 100; 19% Jan}; 23% June 

ag; > ae ee £li......| 22% 23 600; 19% Jan} 23% June 
Brooklyn City RR... - 16 9% 9% 10 700 7% Jani 10% Mar 
Buddy-Buds, Inc_.....-- * 1% lie 1%! 7,000 l'i6 June 1% Feb 
Campbell Soup, pref...100; 106%| 106% 106% 200 Apr - % Feb 
Car ~ mee eS eee 1% =1%| #%41,300| 75e¢ Mar June 

EE ae 6 7 100 5% Jan 7 June 
Central Aguirre Sugar_-.20)-__---- 99 99 300}; 97 Apr| 99% Apr 
Central Teresa Sug, com 10}... _-- 1% 1% 600 1% May 2% Mar 

as 10 3 3 3 500 2% Feb 5 Feb 
Centrifugai Cast Iron Pipe*| 14%) 14% 14%) 1,200) 10 Jani 15 Feb 
Checker Cab Mfg, Class A*}_.._-- 52 52% 300| 46 May! 66% Feb 
Chic Nipple Mfg Class A.10 4% 4% 5%) 6,400 2% Jan 5% June 

Sea eee 10 3% 2% 3%) 4,512 2% May 3% Apr 
Chicago Steel Wheel,com _5 1% 1% 1%! 4,800 1% May 3% Feb 

TTT 0 4 4 4 2,500 4 June 94% Feb 
Cities Service, com._._100/714444/z144% 155 2,275|714414 June} 195 Feb 

ProterreG...<<ccncce - 100 266%; 66% 67%| 1,900| 66% June! 70 #£=Mar 
Cities sng bankers’ sh__ 15%| 15% 15%] 1,200| 14% May 19% Feb 
Cleve Automobile, a es 28% 29% 500; 28% May| 34% Apr 

A 0 95 94% 95 120| 79% Apr) 95 #£=June 
Colombian Emerald Synd_'------ 3c 5c 3,000 3c May; 45c Jan 
Congoleum Co, com___100/-.--.--- 228% 228% 10; 114 Jan} 232 June 
Cox’s Cash Stores.._..-.- 5 3% 33% 6=64%!~=— 11,300 3% Feb 8 Mar 
Cuba Company________. *| 37 37 38%; 4,500| 36 June) 38% June 
Curtiss Aeropl & M, com 

Certificates of deposit _-_-_ 7% 7% 7% 200 7% June 7% June 
Del Lack & West Coal__50/--.--.-- 90 25) 82 Jan} 91% June 
jDouglas-Pectin Corp._._.*/.----- 13% 13%} 1,100) 12%May! 14% Apr 
Dubilier Condenser & * 8% 8% 9 2,900 44% Jap) 13% Apr 
Du Pont Motors, Inc..-_.* 4% 4% 4% 100 4% June 7% Apr 
Duraut Motors, Inc. ..-- *| 49%) 46 50 3,500} 37% May! 84 Jan 
Durant Mowrs of Ind. --10 bodowe 12 12 100 9% May! 25% Jan 
Kari Motors, Inc. .......%/--.---. 75e 75e 100| 75c Jani 75c Jan 
Eaton Axle & Spring Co-_ “° i teachin 25% 27%! 2,000| 24 May! 30% May 
Equitable Tr Co of NY .100/------ 194 195 30; 182 May; 195 June 
Federal Tel & Tel... -.-_- are 4% 4%)| 4,500 3% Apr 7 Jan 
Firestone T & R, com.-_10/--.---- 70% 70% 20| 70% June; 84 Apr 
Gillette Safety Razor_...*) 277 74 278 610, 259 Jan| 292 Apr 
Glen Alden Coal_..-..-.-- *| 68 68 69 410| 56 Jan| 75% Apr 
Goodyear Tire & R,com100} 13 13 144%| 3,700 9% Mar) 16% May 
Hanna (M A) Co, pref. 100 peseee 94 9444 300| 92% May! 102 Jan 
Heyden Chemical.-_-...-.-*)------ 1% 2%) 2,400 1% Jan 2% Feb 
Hudson Cos pref____-_- io0 neeban 15% 15% 600 13 May; 17% Feb 
Hudson & Man RR,com 100 pecsee 9% 9% 100 94% May! 12% Feb 
Hydrox Corp, com-_-.-_-.-.- 21%;| 20% 21%)| 1,700; 20 Jani} 25 Mr 
Industrial Fibre Corp----*)|------ 5 5 100 5 Apr| 10% Jan 
Intercontinental Rubb- i00 4%, 4% 65 900; 4% Jani 6% Jan 
Internat Carbon.._.-.--.- 6% 5 6 600 5 May 8 May 
Kup’h’mer (B) & Co, pf 00 90 90 90 100; 90 June) 96%. Jan 
Lehigh Power Securities__*! ------ 22 22 100; 18 Jan| 25 #$=/Mar 
Lehigh Valley Coal Sales 50) - - ---- 80 80 50| 78 May; 90 Jan 
Lucey Mfg Class A.-_--- Eiloceses 7% TK 300 7 =Mar| 20 Jan 
Lupton (F M) Pub, cl A_*/------ 16% 16% 100} 13 Jan|} 22 Jan 
McCrory Stores Corp. a 100 sidéave 167 167 20|' 162 May! 182 May 

fi a 42 43 300| 40% May! 43 #£=June 
Mercer Motors_.....-.-.-- *| 68c 50c 68c¢ 1,000 50c May 4 Jan 
Mesabi Iron Co_._____--- _ Peers 7 7%| 4,325 7 jJune| 12% Jan 
eo . cuneieee 14%; 14% 16 1,100; 12 Apr} 21% Apr 
Motor Wheel a pref_ i00 boawel 100 100 25| 94 Mar! 100 June 
Munsingwear, Inc.._..._*}------ 39 40 400| 39 Jume| 42% May 
National yng aie io péivad 4 4 300 5 June 844 Feb 
Nat Power & Light, com_*/--.---- 52 52 50| 52 June| 52 June 
Nat Supp Co(of Vel)com 50; 57 57 60%} 1,800| 50% May! 70% Mar 
New Mex & Ariz Land-_-_-l 3 3 3% 600 2% Mar 4% Apr 
N Y Tel 64% Pref__. 100) 110 109% 110 1,025} 108% Mar 112 Jap 
Peerless Truck & Motor-50/------ 40 40% 200! 38% May! 80 Jap 
Prima Radio Corporation.1| 5lc 5le 3,200' 50c June 1 Jan 
Procter & Gamble, com .20)-.-.---- 135 135 15| 135 June) 135 June 
Pyrene Manufacturing - - 10} ------ 9% 9% 100; 9 Mar 11 Jaw 
Radio Corp of Amer, com * 3334 3% 3%) 17,950 3% Jan 4% Mar 

TS REEL OGIO 5 334 3% 3%] 9,300 2'4%i¢ Jan 3'%i6 Apr 
Reo Motor Car......-.- 10} 15%) 15% 15%! 3,400) 13% Feb) 20% May 
Repetti, Inc.-...------- 5 1 1 1%; 1,900 1 May 2 Jab 
Rosenb’m Gr Corp, pf..50| 4934) 4944 49% 500} 4814 May! 54% Mar 
Saguenay Pulp & Pr, com-5)------ 50c 75c 700; 50c June 1 Jan 
Savannah Sugar, com... 100 saline gail 60 60 25} 60 June} 60 June 

Preferred. .......-.-.- an 84 84 30; 80% May)! 104 Feb 
Southern Coal & Lron....5 20e 29¢ | 24,000! 20c¢ May! 50c May 
Standard Motor Constr.1 234 2% 2% 100 2% May 3% Jan 
Stutz Motor Car.....-.-- SE 17 18 1,400| 14% May| 24% Jan 
Gattt & C0..ccoccccee Ds oinaiiite 102% 103% 35 102 May! 109 #£=%=Feb 














Range since Jan. 1. 





























High. 








Friday | Sales 
Last |Week’s Range| for 
Sale. of Prices. Week. 

Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. 
Swift International... - 15} 18%; 18%. 19 500. +18 Feb 
Timken-Detroit Axle...10} 10 10 10% 600, 10 Jan 
Tob Prod Exports Corp.-.* 4 3% 4%! 1,300 3% June 
Todd Shipyards Corp....*| 52 51 52% §25| 49% May 
Underwood Typewr, w i 25)....-- 43 44%; 2,000| 43 June 
United Profit Shar’g, new.1/_.._-- 5% 6%! 2,900 4% Jan 
Un Retail Stores Candy.-.* 5% 5% 6 5,800 5 Jan 
United Shoe Mach, com.25/--.._-- 34% 35 730| 23344 May 
U 8 Light & Heat, com_._10 1% 1% 1186) 9,950 l Jan 

Ee PiikGnees 2% 3%)! 4,100; 90c Jan 
U S Metal Cap & Seal_.10)..--_-- 55ce 55c 900; 50c Feb 
Universal Pipe & Rad wi-.*| 13%) 13% 16 300; 12% May 

Proferreé. ..6<<.-«<- 100| 60%] 60% 60% 200} 59% May 
Utah-Idaho Sugar. --.--- ES 3 3 100 3 Jan 
Wanner Malleabie Cast._*)....-- 26% 27 200; 26 May 
Wayne Coal............- Plecacee 1% 1% 500 1% May 
Western Feed Mfrs, Inc. --.|------ 3% 4 200 3% June 
West Pow Corp, pref..100).-.---- 80 80 10; 80 Jine 
White Rock Mineral Spgs_|------ 37 40 400| 37 #=June 
Willys Corp, Ist pref..100).----- 6% 6% 200 6% June 
Yellow Taxi Corp, N Y_..*| 135 132% 135 200; 100 Feb 

Rights. 

Niagara Falis Power - .- - --- 62¢c 62c 62c 500; 62c June 

Former Standard Oil 

Subsidiaries 
Anglo-American Ojl....£1| 14%) 14% 15%} 3,600; 14% May 
Buckeye Pipe Line-_---- 50| 83%| 8334 85 70| 80 £=May 
Crescent Pipe Line-_.-.- 25; 18 18 18% 90| 17% May 
Cumberland Pipe Line_100| 100 100 += 100 10; 185 Jan 
Eureka Pipe Line. -_-_--_- 100} 100%) 100% 102 245) 95 Jan 
Galena Signai Oil, com.100| 60%; 60 63 416, 57% Jan 
Illinois Pipe Line----.-- :~ 158 158 159% 65,158 June 
Indiana Pipe Line----- -! 96 95% 98 405, 93 June 
National Transit....12. 50 24%| 24% 25 1,000, 24% June 
New York Transit__-_-- Ssccese 112.) Ss 115 90 104 June 
Northern Pipe Lineé- - -- = 98 98 99 30 102 May 
Gs tetteln's sdb oe 60 58% 66 2,700, 58% June 
Penn-Mex Fuel___.--.-- 5 16 16 16 200; 15% June 
Prairie Oil & Gas___.-.- 100} 188 180 197 410; 180 June 
Prairie Pipe Line_----- 100} 104%! 104 106%] 1,105) 710834 May 
Solar Refining -------- Slocdsca 185 185 20; 180 Jan 
South Penn Vil__.__-_-- 100} 137 134 144% 110} 130 May 
Southern Pipe Line-_---_100}------ 96 98 130; 96 May 
Standard Oil (Indiana)..25| 56%)| 56 59\4| 85,970| 54% May 
Standard Oil (Kansas)..25}) 42 42 44 1.300;| 41% Jan 
Standard Oil (Ky)-_..--.- 25| 89 89 91% 1,500) uso Jan 
Standard Oil (Neb)____100/------ 217 7 10; 186 Jan 
Standard Oil of N Y_...25| 37% 37% 39% 9,000} 35% Jan 
Standard Oil (Ohio) com 100} 278 274 280 50| 274 Jan 
Swan & Finch._______-_- ae 26 29 100; 21 Jan 
Ve Ge Vcbeccccece 25| 45 444% 46%) 8,730| 43% Jan 
Washington Oll__...-.--. ae 25 25 10; 23 Mar 
Other Oil Stocks 
PO TE Te 9c 9c 3,000 5c Jan 
Ark Natural Gas, com_-.10 6 6 6% 500 5% May 
Atlantic Lobos Oil, com_.*]------ 3% 3% 200 2% May 
Barrington Oil Co class A 10%; 10% 11 4,100} 10% June 
Boston-Wyoming Oil... 1 1 95c lig 300; 87c¢ May 
Cardinal Petroleum. ----_-- 7 5% 300 5% June 
Carib Syndicate__.....--- 4% 4% 5%] 3,750 4% June 
Creole Syndicate___..--- 5 4 3% 4%} 11,800 2% Jan 
Derby Oil & Ref Corp, com* 14%; 14% 15% 300} 13% May 

EPS ae 39 39 39% 400; 39 May 
Engineers Petroleum Co- 1 6c 5c¢e 8c | 27,000 5e June 
Equity Petrol Corp, pref..| 14%} 14% 15% 400} 14% Feb 
Me 5| 65¢ 60c 75c 8,400} 57c June 
General Petrol Corp com25 33 32% 34% 700} 32% June 
Gilliland Oil, com_......*]------ 4% 6 1,100 3 Jan 
oi ores 50 94c 85c 1% ,500; 80c June 
Granada Oil Corp, Cl A-.10}------ 1% 2%| 2,500 1% Jan 
Gulf Oil Corp of Pa__-_-- 25| 534| 52% 55%] 8,000) 51% May 
Harris Consol Petrol Corp- 1 1 1 300} 75c Apr 
NEN WEEE ge l 9c 8c 9c | 15,000 7c May 
Humble Oil & Refining..25| 730%} 730% 31 1,145} 230% June 
Humphreys Ojl__...--- 35| 28 28 29 200; 28 .iune 
Imperial Oil (Can) coup.25| 102%4| 102% 106%) 1, 99 May 
International Petroieum..*| 16%] 16 18 17,425} 15 May 
Interstate Royalties Corp-.1 1 1 ltis ; 95c May 
Keystone Ranger Devel- -1 18c l4c 22c | 35,700} 12c June 
Kirby Petroleum--_-.-_...- 2 2 2% 400 1% Apr 
Lafayette Oll obey secece 1% 1% 500 1%: Apr 
Livingston Petroleum. ._--.*}------ 75c 85c 5,800} 75ce Jan 
Lowry Oil Corp....-.-.-.-- ——————— 65c¢ 65c 100; 62c 'Mar 
Lyons Petroleum__-____-_- 1} 70c 65c 70c 1,500} 65c June 
Magnolia Petroleum__.100} 135 135 40 225; 135 Mar 
Mammoth Oil, Class A.._.*| 55%| 55% 55% 100} 45 Apr 
Maracaibo Oil Explor....*| 214] 20% 22%/| 16,200 9% Jan 
ed 1 3 3 3%| 3,800 1% Jan 
Mexican Eagle Oil__...-- §]------ 6 6 500 6 May 
Mexican Panuco Oll_...10} 61¢ 5le 65c 1,800; 50c June 
Mexico Oil Corp_...-.-- 10| 87c 74¢ 1 9,125; 74e June 
Midwest Texas Oll__...- Meoeetee 20c 20¢ ,000) 5c Jan 
Mountain & Gulf Oil____- l 1% 1% 1%' 300 1% Jan 
Mountain Producers__..10) 714%4| 14% 15% 3,100) 14% June 
Mutual Oil vot trust ctfs... 1044; 10% 11% 23,000) 10% May 
New Bradford Oil wi____5 4% 4% 5 5,400 4% June 
New England Fuel Oll_-.-|------ 32 «32 100; 25 May 
Noble (Chas F) Oil & Gas. 1/------ 15c l6c 3,000 15e May 
Omar Oil & Gas_._....- 10| 76c 76c 85c 8,000 70c June 
Peer Oil Corporation ----- . 2% 2% 2% ,100 24% May 
NE We 10} 12%] 12% 138% ,600 9% Jan 
Pennsylvania-Beaver Oil.1 1 1 1% 700 1 June 
Phillips Petrol new wi...*| 30 29 32%; 15,900} 29 June 
Red Bank Oil________-__-- 5c 5e 6%e 300 5c June 
Royal Can Oil Syndicate.*} 3% 3% 4%! 3,720; 3% June 
Ryan Cons Petrol Corp--*|------ 4 4% 300 4 Apr 
Sait Creek Consol Oli... 10}------ y 9%\ 1.000 9 June 
Salt Creek Producers...10| 17%| 17% 18 4,300} 17% June 
Santa Fe Oil & Refining__5 5% 54% 5%| 6.800 4% May 
Sapulpa Refining_._...-- 5} 3 2% 3%! 6,800 2% Jan 
Seaboard Oil & Gas_._.-- 5| 72% 2% %2%' 11,300 2% Jan 
South Petrol & Refining--1 3c 2¢ 3c 9,000 le May 
Southern States Oll_.._- 10; 17%!) 16 184%| 6,715) 13% Jan 
Tex-Ken Oil Corp__..-.-- Blecccee 65ce 65c 1 65e Feb 
Tidal Osage Oil__.....-_-. Cacsece 9% 9% 2 9% June 
a" ae 1} 75e 75ce 89c | 14.700! 75e June 
Ventura Cons Oil Fields_ _ 5) ------ 29 29 200; 25% Apr 
Wliicox Oll & Gas_.__.._- 6 6% 6% 7%| 23,500i| 6% May 
ao ot Cll Jj ----<- 8c 8c 3,000 7c June 

Mining Stocks 
Alaska brit Col Metals.._1/------ 2% 2% 400 1% May 
wAlvarado Min & Mill__20 4 4 4 100 2% Jan 
Amal |.ead, Zine & Sm Cor 5% 5% 6%! 1,500 5% June 
Been GOR. iccccccccossle+ooce 5e 5c 1,000 4c May 
Amer Tin & Tungsten. --.1/------ 2c 2c 1,000 2c Apr 
Arizona Globe (‘opver_...1} 45c 45¢ 49c | 32,200! 10c Feb 
Beaver Consolidated... ../------ 34c 8 634c 1,000} 34c June 
Belcher Divide__....-.- 1BGlccccee 2c 2c 2,000 2c Feb 
seicher Extension. -..- 10c 5c 3c 5c ,178,000 2c Mar 
Black Hawk Con Mines__1/-.-.---- 17c 17¢ 1,000 Sc Apr 
Boston & Montana Dev..5| 1l6c l4c 19¢ | 16,200 9c Feb 
Butte & West Min Co_._.1 1% 1% 1%! 3,450} 90c Mar 
Calaveras Copper. --.---- ES 2 2 200 2 June 
Calumet & JeromeCopper.1 |--.---.- 12c 12¢ 2,000} 10c May 
Canario Copper......-.-.-. 1 1% 1% 1%: 2,400 1% May 
Candalaria Silver. .....-.- 8c 6c 8c | 35,100 6 June 
Cash Boy Consolidated..1 , Fae 6c 6c 4,000 6c June 











21 Feb 
13% Apr 
64% Mar 
60 


44% June 
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mer | 7 Priday Sales | 
| Last \Week’s Range for | Range since Jan. 1. 
| Sale. Of Prices. Week. — 
Mining (Concluded) Par.| Price. Low. High. Shares. Lot | High. 
Consol Copper Mines .-.5'...---| 3 4% 3,100 2% May 4 Mar 
Consol Nevada Ut ” Corp- &C 44 2.000, 8c Feb! 15¢ £Jan 
Continental Mines, Ltd i" 5: o 16.100 44% Jan 5% June 
Copper Range_.. ee 32% 3212 100, 3214 June} 43% Mar 
Cortez Silver. 1} 67e 65ce 67¢e 11,200 62¢ Apr l4% Mar 
Cresson Con Gold M & M. I 3/16 3% 3%: 6,500) 2 Apr 5% Apr 
Crown Reserve .......--| 50ce 6l1e 2,400; 32c Feb} 72c Apr 
Davis-Daly Mining. -_--- i0 3! 34% 3% 300) 2% Jan 44%, Mar 
Divide Extension.______ 1!/- 5e 6c 2,000) 5e June! 13c Jan 
Dolores Esperanza... ---1)-- 13 14 200 1% Apr 24% Jan 
Dundee Arizona Copper. .1 - 25¢ + 25¢e 1,.000|' 25e June! 25c June 
Emma Silver........-.- zc le 2c 2,000) le Apri 4¢ Jan 
Eureka Croesus......-.-- ] 10¢ 12¢ 9,800! 10¢ Mar} 37e Jan 
Fortuna Cons Mining... ---. 22C 20ce 24c | 39, 600) l7e May| 74c Jan 
Forty-nine Mining_____. eae 30c 33c 4,200) 6c Jan} 50c Mar 
Gold Coin Mines.._.___.- 5OC 5O0C 6Se ] 100, 50ce June, 76c¢ Apr 
Golden State Mining-—--. 39c 39¢ 2,000, 30c¢ Feb| 50e Mar 
Goldfield Consol Mines_10 -- 7¢ 7€ 1,000 6e Apr, lle Jan 
Goldfield Deep Mines Co 5c lie SC lle WY ,000 7c Apri 24c Jan 
Goldfieid Development -- 6c SC 3,000 4c Jan| 34c Jan 
Goldfield Florence... -. l 52¢ 39c 52¢ 96,200; 29¢ Jani 76« Feb 
Goldfield Jackpot... .-- 1} 39e 33ce 40¢ 34.000; 35c Jan| 857¢c Mar 
Goldfield Oro Mining -----/- ‘ le le 1,000 le Jan He Jan 
Hard Shell Mining.__.___lj_-.---- 3c 4c 2,000 3c Jan}; l3c Jan 
Harmill Divide___. 10¢ 2c 2c Zc} 1,000 2c June} 10¢ Mar 
Hecia Div de___..._-. a 7% ~6=—CO8sCis*F} 400 7% June 9% Apr 
Henrietta Silver__._....-- Zic i7e 2le | 12,000; 15¢ Feb| 66c #£xFeb 
Hilitop-Nevada Mining-.. ] 75e 1%; 2,100! 75e June 1'%6 Feb 
Holiinger Con Gold Mines §|..----| 12% 133, 2,400} 114% May} 14 Feb 
Homestake Ext Min Co__l'....--| 65¢e 65c | 100} 58c Feb} 74c Mar 
Howe Sound Co._._____- ....--| 3% 3%| 9,500] 2% Jan| 4% Mar 
Independence Lead Min_.1} 23c l6c 30c | 77,000) i6c June} 48¢ Mar 
Iron Blossom Cons Min_-_1/-----.- 26c 28¢ 3,000} 26c Jine! 38e # Jan 
Jerome Verde Develop’t__1) - ---- 2% 2% 200} 95c¢ Apr 3% Feb 
Jib Cons Mining........_/.----- 85ce 85e 200; 85c June li’, Apr 
Jumbo Ext Mining------ 1 5e 5c 5c 5,000} 5ce Jan; 10c Jan 
me Lee Di niébedesonsen 7 once = 4g ;, oe 2% — 3% 7 
ewanas -----...----.- -4\- oe = 3 ' 2c Mar|_ 8c an 
Reystene ES ee | @5e 8le 300 70c May) 85ce June 
Knox Divide__...___-. Oc 2c | 2c 2¢ 3,000. le May 7c §6O—6Apr 
Lone Star Consolidated_.1| 3c | 2c 3¢/} 8.000' 2c june| l0e Jan 
Lorrain Silver Synd Ltd___!------ ' 500 54e 1,700 50c June} 52c June 
Mac Namara Crescent Dev! --.---- le 2c 5,000 lec Mar 6c Jan 
Marsh Mining. --......--|- wéeen | l3e 138¢ 3,000, 6c Jan) 15¢ Jan 
Mason Valley Mines---- - 5 1%, 1% 1% 200, 1% Jan 2% Mar 
McKinley-Darr-Sav Min_1'.----- | 17e 17e 1.000, l6c May! 25¢ Mar 
Mizpah Ext of Tonopah. -_|------ 4c 4c 100, 4c Feb 4c Feb 
Mohican Copper... ..-- 1} 60c! 53ce 64e¢ | 11,600! 10c Jan| 93¢ Apr 
Nabob Consol_........_- a 4c 4c 1,000; 3c Apr 6c Jan 
National Tin Corp_-__-- 50¢| 13c | lle 14c¢ | 34,000! lle June] 32c Jan 
Nevada Ophir._.....--.- 1) 12¢ 10c =14c 9,000! 10¢ Jan| 20c Mar 
Nevada Silver Horn.....-'.----- le le 8,000 le Jan 2c Jan 
New Dominion Copper. --_65 - ----- 3 3 1,600; 2 Jan 4% Mar 
New Jersey Zinc. _.__..100/) 153 153 «158 110, 153 June} 180% Mar 
N Y Porcupine Mining....| 67c 62c 75c | 18,400; 30c¢ Jan| 75e June 
Nipissing Mines_......-- 5% 5% 5% 3/500) 5% Jan 64% Mar 
Nixon Nevada Mining Co.| 9c 8c 9c | 5,000! 3c Jan| 10¢ May 
lL EE 5% 5% 300 5% June| 10% Feb 
Ge GD. ccakcooce 1; 6lce 57c 67c | 19,800! 37c¢ Jan l'ig Mar 
ee jj} ae ‘meee "on +7 — 8c May! 1 : c Mar 
i? Ditineseescoan = 2% 2% May \ Apr 
Ray Hercules, Inc... - 5 1% 1% 1%) 7,400 ] Feb 24% Mar 
Red Hilis Florence. ....-.-- 4c 3c 4c 5,000 le May 8c Mar 
gS IE FS 26c 26¢ 1,000, 26c June} 68c Apr 
Rex Consolidated Mining 1 ------ 2c 3c | 11,000 2c May 8c Feb 
Richmond Cop M & toev__|------ l4c 1l6c 3,000; 10c¢c May| 29¢ Feb 
St Anthony Gold Mining__| 64c 64c 64c 100; 46c Mar| 68ce Apr 
St Croix Mines Corp_____- 1% 1416 156) 6,500| 80c May] 1% May 
Salida Mines ..._......- 84c 55ce 85c 3,200, 42¢ May 1 June 
Silver King Censol-_---_-_.!------ 1 1 200| 50c Mar) 1% Apr 
Sliver King Divide Reorg-_- 7c 7¢ 7¢ 5.300 4c May| 25c¢ Apr 
Silver Mines of America.___| 13c lle 14c¢ | 25,000' 10¢ May! 40c Feb 
Silver Pick Consol_______- 5c 4c 5e 7,000, 3ce June 9c Jan 
Silver Queen Mining Corp_| 40c 35¢ 42c | 17,000! 28¢ May] 50c Feb 
Simon Silver Lead... -.- 1} 32c 30c 35c¢ 7,000; 2le Feb} 50¢ Apr 
Snow Storm Silver Lead ._ |-.----- 40c 43c 4,000; 40¢ June 1 Apr 
South Amer Gold & Plat.1, 3 3 3 700 2% May 4% Jan 
Spearhead ......-_. gine 20¢ lle 23c |309,000 4c Mar 230. June 
Standard-Silver Lead_.._1 20c lsc 22c | 10,000); isc June! 28c Feb 
Superstition Consol. _-___- 1 5c 5c 6c 7,000 3c 6 Jaan; _il6e Feb 
Sutherland Divide________/------ 5e 5¢ | 20,000) Ile Jan 6c May 
Tarbox Mining ___.._. i 3c 3c 3c 2,000 3c June 8e Apr 
Teck-Hughes. ..__.._..- 1 1716 l°i6 1%) 33,400) 8le Jan 1% May 
Tonopah Belmont Dev__.1|} 80c 73c =: 85e 3,000 73c June 1%i6 Jan 
Topopah Divide._......1) 54c 48c 63c | 20,500 48« June! 89c Mar 
Tonopah F:xtension.._-_-_-_- ] 11,6 litig 1%) 8,200) 1%16 June 4 Mar 
Tonopah Miniug....___- aaa 1% 1%! 41.000 lSi6 Jun 2% Jan 
Tuolumne Copper.-_-__-_-- 22c 30c 5,000; 22c June} 67¢ Feb 
United Eastern Mining--- 1| Lilis 1% 2 30,025 1% June 25:6 Feb 
United Imperia! Mines-. -1j 88¢ 84c 89¢ 2.300; 60¢ Mar| 89c Apr 
United Verde Extension.50| 34%! 34 4% 35)4; 1,220; 2614 Jan! 38% Apr 
U 8 Cont Mines. ._..____-_| 2le | 2le 22¢ | 8,000) 13¢ Apr, 23e Jan 
Unity Gold Mines______- 5} 4%) 4% 4%) 9001 3% Jan| 5% Mar 
Verde Min & Milling -___- “Sabre 55e 55¢ | 1,000! 50c. Jvne| 77¢ May 
West End C onsolidated . .5 94c | 93c 99¢ 10 000) 90¢ May) 1% Jan 
Wettlaufer Lorrain_______ 7c | 7c Ye | 9.000; 4¢ Mar 28e Apr 
Yukon-Alaska trust ctfs_._| 28%) 28% 31 940; 1914 Mar 35 Apr 
Yukon Go'd Co.___-__ - 1%) 1% 1%! 6,700; 75c Jan; 2he Apr 
Bonas | 
Allied Pack conv deb 6s'39) 61 98% 61 $21.000' 58 May 76% Jan 
8s Series B ....--.- 1939; 68 66 68 20,000, 66 June 84% Jan 
Aluminum Mfrs 7s8_..1925 ------ 103 4 103% 16,000 102% Apr) 104 Jan 
BPR ae 1933 ------| 105% 106 10.000 105 May)! 107 Mar 
Amer Cotton Oil 6s..-1924) 9334; 93 9334' 47.000/ 85 Feb! 96% Jan 
Amer G & E deb 6s- 2014! 94 Y-+4 9444 23,000; 9334 Apr'| 9844 Mar 
Amer Lt & Trac 6s without 
warrants .........- a 10034 101 | 14,000 100 May! 101% Feb 
Amer Rolling Mill6a..1938, 9944! 9914 9934 24.000 98 44 May! 100% Jan 
Amer Sumatra Tob 73.1938 -.___- | 9844 98% 3,000; 954% Jan 100% May 
Amer Tel & Tei Hs__._ 1924 -____- 100% 100% 23,000 100% Mar! 101% Jan 
Anaconda Cop Min 78.1929, 102%%' 102% 103 | 10 000; 102% May) 104% Jan 
6% notes Series A__1929, 1014! 101% 101% 44,000) 101 Apr|} 1034 Feb 
Anglo-Amer Oil 7}48--1925) 102%| 10234 10234 36,000) 102 Mar| 103% Jap 
Armour & Co of Del 5 5 gs’ 43\ 89%; 89% 90% 168,000 88% Apr 96% Jan 
Assoc Hardware 6s. tt binds 98% 98% 1.000| 98% June 98% June 
Atl Gulf & W 1S8 L 8.1959 -____- 494 4944) 1.000; 47 June! 62 Mar 
Beaver Board 8s8__...1933| 80 80 S82 | 24,000 65% Feb! 82% June 
Beaver Products 7348-1942) 99%! 99% 9934! 1,000| 97 May 103 Apr 
Beth Steel equip 78..1935 102%) 102% 103 | 22,000 102% Jan! 104. Feb 
__ ee a 28 ...... 1004 100%' 15.000 100 June 105% Jan 
Canadian Nat Rys 7s- ot Awoune 107}4 107% 20,000 106% May] 110% Jan 
Central Steel 8s_____- eG: 1074 1074, 13,000 106 Feb) 108% Apr 
Charcoal Iron of Am 851931 93 93 94 13,000/' 93. June! 97 #£=Mar 
Cities Service 78, Ser D '66) 9014} 9034 9134| 17:000/ 90 “Apri 93% Feb 
Cons G, EL & P Balt 6s'49| 103 102%4 103%| 16,000 100% Apr! 103% Jas 
ee onan nnn ------- 1952 wri es = © he 4, ‘000 105 Apr| 108% Jan 
Consol Texilie 83. ____ 98 | 98 98%! 17;0001 98 for} 100 Jan 
Cuban Telephone 7 }¢s 1941 ------ 105% 105% 7,000; 105 Jan| 107 Jan 
Deere & Co 748. ---- 1931; 101 | 101 10134 39,000! 9834 Mar! 103% Feb 
Detroit City Gas 6s...1947| 99}! 9944 99% 32.000! 99 Apr; 101% Jan 
it Edison 6s_...1932| 101%| 101% 102%, 16,000 101% June! 104 Jan 
DunlopT & Rot Am7s.1942, 96%) 9634 97 | 83,000! 95 ‘Feb| 9734 Apr 
en Sugar 68._...1924 -- ay os i sah eee 100% May; 101% Apr 
nghut’- qigf Cay -oyunke@y“einte ‘ 97 Jun 
Fisher Body Corp 6s..1924 100%| 99 100%) 6,000 99° Sane 100% "7 
Feo sino qeicuine « tn = = lag oo “sie a7 098 98% Apr 100% Feb 
oe wenn nnn enn -- 1940 ------ ° 1 F 
TP ctitinantitiinentia 1927 97%| 97% 97% 15,000 96° Seay 99% rep 
is, cittlihemsbabinihemenitiaiie 928 98 9734 98)4 135,000! 94% Mar' 98% Feb 






























































[Vou 116. 
Friday i } 
Last Week's Range\ Sales Ranoe since Jan. 1. 
Sale. of Prices. for t —— 

Bonds (Con ly ded) Price. Low High. yy €ek. Low High. 
cre ceeoertteeneeeeneetaenenneeneenaatmns ee ff ‘ Sa 
Gair (Robert) Co 7s. 1937 96 4 9614 96% 7,000; 96 Apr} 99% Jan 
Galena-Signal Oil 7s__ 19: 30) 105 105 105 S GOO, 103% Marj 105%; Mar 
General Asphalt 8s___1930 100° 100%. 101 27.000; 100 June! 105 Jan 
General Petroleum 6s_ 1028 975 Y7%ei 12.000; 97% Apri 98 Apr 
Grand Trunk Ry 6%s_1! 936 104 104 105'4| 35,000) 103% May 107 Jan 
Gulf Oil of Pa 5s____. 193 95 O5 96 | 29.000; 93% May} 97% Jan 
Hocking Vall RR 6s. “1924 100'4 100% 1,000; 160 Mar, 100% Apr 
Hood Rubber 7% notes.’36) 101 10) 102 10,000; 100% Jan; 102 Jan 
Illinois Bell Tel 5s 1956 95 95 95',' 39,000; 95% June} 95% June 
Kansas City Term 68.1923 LOO, 100%! 4 000) 1004 Apr) 101 Jan 
Kansas Gas & El 6s_ _ 2022 85 85 3.000! 35 Feb; 89'¢ Apr 
Kennecott Copper 7s. 1930 103). 103% ; 000; 102 Jan} 105% Jan 
Libby MeNeill& Libby 7s'31 | _ - 99%4 10014 | 19,000) 9914 Jan 102% Jan 
Liggett-Winchester 7s 1942) 103 103. 104 | 2,000; 10144 Mar; 104 May 
Louisv Gas & Elee 58. _1952 ote Bee S814 89 |} 57,000, 86 Mar! 91% Jan 
Manitoba Power 7s 1941 99 99 99 COI 1,000) 95 Jan| 102% Feb 
Maracaibo Oil E xp 78.1925 _ 217 225 | 17,000) 105 Mar; 249% May 
Morris & Co7%s____. 1930; 100 100 «6101 =| 13,000! 98 Apr} 106% Jan 
Nat Ac meCo 7 Ks. 9a 95% 96 H% | 17,000) 95 Apr 97% Mar 

National Leather 83. .1925' 100 100 §=6100 =6| « «58,000) 100 Mar} 102 Jan 
New Orl Pub Serv 58__1952!_- 8342 83% 34,000! 82% Apr! 89% Mar 
Niagara Falls Pow 63 1950' 10342 103% 104%! 7 000! 103% June) 104% June 
Ohio Power 5s._____.1952 KS SS 44 | 17, 000) 844 Apri v2 Jan 
Penna P & L 53 B___.1952 . RS S8is| 8,000) 86 Apr; 90% Jan 
Phila Electric 6s______ 1941... 104 104 "7 6.000; 102% Mar; 105% Jan 
Phillips Petrol 714s___193} 

Without warrants______ ___- 994 100 | 6.000| 99% May! 103% Feb 
Public Serv Corp 78.1941) 10214, 10215 10234| 21.000) 101% May! 104% Jan 
Pub Serv Elec Pow 63.1948 97° 97'2 97% 65,000; 97% Apr} 98% May 
Sears, Roebuck & Co 7s '23) 100° 4| 10054 100%; 13,000; 100% Apr; 101% Jan 
Shawsheen Mills 78__.1931) 104 104 104!,| 11,000) 103%4 May 105% Apr 
Sinclair Cons Oil 6138-1938) 94 | 94 94 | 22,000; 94 June} 94 June 
Sloss-Sheffield S&I 6s_1929'..._..| 97 97 | 9,000! 96 Feb| 98% Feb 
Solvay & Cie 8s______ Sl cccee | 105 105%.) 13,000| 104 Mar! 105% May 
South Calif Edison 58.1944} - __- -- | 9032 .90%)| 9,000; 87 Mar 97 Jan 
Stand Oil of N Y 6%8_1933) 10633) 106}, 107 | 21,000) 10435 Apr; 107% Jan 

7% serial gold deb_.1925, 102 | 102 102%! 2,000) 102 June! 106% Feb 

7% serial gold deb__ 1926 1044} 104% 104%; 2,000; 103 Apr, 105% Jan 

7% serial gold deb__1927, 10514, 105'4 10544| 2,000) 103 Apr) 107% Jan 

% serial gold deb__1928)..._-_-| 106 06 | 1000) 104% Apr 107% Mar 

7% serial gold deb__1931! 10734! 10744 107% 9,000; 10654 May} 110 Feb 
ee 931 102 | 102 102 | 12,000)' 101% Feb! 103 Mar 
Swift & Co 58__Oct 15 1932; 92%4| 92 92%%| 49,000; 89% May] 94 Feb 
Tidal Osage Oil 7s. ..- 1931) 103 34 | 103% 104 25,000; 10244 Mar; 104 May 
Union OilCoofCalifésB’25 - -| 99% 100 7,000| 99% May; 100% Apr 
United O11 Prodne 88_.1931| 96. 95%2 100%%| 48,000; 96% Jan) 106% 
United Rys of Hav 7s °36 | 106 | 106 106%; 9,000, 104% Apr) 107 Jan 
Vacuum Ol! 7s_______ 1936 106)2| 106'2 106'2| 7,000; 10634 May}; 107% Jan 

Foreign Government | 

and Municipalities 
Argentine Nation 7s_.1923' 100'4| 100'4 100%)| 24,000) 100 Jan} 100% Jap 
Mexico 4 opera 1945, 39°%%| 3954 41%) 41,000; 36% Jani 44% May 

7 17%; 17%! 10.000; 15 Jan; 19% May 

63 10-yeur Series A____- 59%; 5934 61%) 52,000| 55% Mar! 63% 
Netherlands (Kinad) 6ai" 72| 100%%| 100% 101%| 47,000; 97% Mar! 102 June 
Peru (Republic) 8s___1932)____- 9844, 98%) 2,000; 97 Feb, 100% Apr 
Russian Govt 6%s___1919)____. 12 13 11,000 9% Jan 16% Feb 

Si a Sie 12 13 9,000 y Jan} 16% Feb 
Russian Govt 5's .__1921/._.____| 11 12%; 19 000) 9% Jan; 16 Feb 
Switzerland Govt 6%s.1929' 100 100 100%! 29,000 100 June! 104 Jan 

* No par value. k Correction. m Dollars per 1,000 lire flat. JI Listed on the 
Stock Exchange this week, where additional transactions wid be feund. o New 
stock. uEx 66 2-3% stock dividend. r Ex 100% stoek dividend. #Ex 200% 
stock dividend. w When issued. z£&x dividend. y Ex rights. z2Ex stock div- 
idend. 


nm Ex-stock dividend of 40%. 
w Two hundred shares Alvarado Mining & Milling reportca seld tast week at 
6)4 was an error; should have been Amalgamated Lead Zine & Smelt. Corp. 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
































Int. Int. 

Maturtly. Rate Bid. ‘Asked. 7 Maturity. Bid. |Asked. 
June 15 1924.__| 534%} 101% | 10134 ||Sept.15 1926.__| 44%] 98%] 99% 
Sept.15 1924.__| 514%| 101% | 101% ||June 15 1925-_-| 414%} 991%) 100 
Mar. 15 1925.__| 434%| 10014 | 100% ||Dec. 15 1927-__| 434%] 99% | 99% 
Mar. 15 1926.__| 434%| 10034 | 100% ||Dec. 15 1923-__1 4% | 99486} 100 
June 15 1923._-| 334%| 99%8| 100 ||Sept.15 1923...| 4%4%| 100 | 100% 
Dec. 15 1925..-| 43%%| 9934 | 99% ||Mar.15 1924__- 414%| 100, | 100% 
Sept.15 1923.__13%%! 991% 9916 /Mar.15 1927-__| 434%! 100% | 100%¢ 
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New York City Banks and Trust Companies. 
Ali prices Goliars per share. 





























Saoks—-N.Y. Bid | Ask) Banks | Bid | Ask |; Trust Co.'s} Bté ) Ask 
America *....| 238 | 242 Harriman._.., 335 | 350 | New York 
Amer Exch../ 292 | 297 (Imp & Trad... 780 | -.. |Americam....j -.. | ... 
Battery Park. 190 | 198 \|Manhattan *. 148 151 (Bank of N. Y. 
Bowery*.___- 444 |... \Mech & Met. 398 402 | & Trust Coj 460 | 465 
BroadwayCen 115 140 Mutual*____. 310 a Bankers Trust} 354 $358 
3ronx Boro*. 175 | __.. |Nat American 135 145 ‘Central Union| 470 | 476 
Bronx Nat... 156 - National City 7346 350 \‘Commercial_.! 112 | 130 
Bryant Park*® 160 | 170 |New Neth*__, 130 140 \|Empire_____- 310 | 220 
Sutch & Drov 130 | 138 (Pacific *._...: 300 | ___ Equitable Tr.} 194 | 196 
Cent Mercan.' 195 205 |Park__._._.. , 422 427 pare L & Tr.} 522 | 529 
a 348 | 353 | Port Morris__| 150 | 160 Fidelity Inter!) 195 | 205 
Chat & Phen. 255 260 Publiie....... 295 305 jFultom _....- 250 | 260 
Chelsea Exch*® 70 SO |Seaboard _... 360 LN tere aes Tr.| 265 | 270 
Chemical ....' 540 | 547 |Seventh Ave. 88 98 |Hudsop ....- 205 | 215 
Coal & Iron... 217 | 223 ‘Standard *__.. 170 = § 185 ‘Irving Bank | 
Oolonial ®...., 375 | -.. |State*.__..._ 330 , 340 | ColumbiaTr! 226 | 230 
Columbia.-.. 240 | 250 ‘Tradesmen’s* 200 | -.. (Law Tit&Tr_) 195 | 200 
Commerce... 292 | 295 '23d Ward*__. 270 | . Metropolitan) -| 295 | 300 
Com'nwealth® 225 | 245 UnitedStates* 160 170 Mutual (W | 
Continental.. 135 | _.- (Wash'n Hts*. 200 | ... chester) ...j 120 | 130 
Corn Exch...' 425 | 432 |Yorkville*...| 850 | ... ||N Y Trust__.| 343 | 346 
Cosmop’tan®. 105 | 115 Title eS ae 364 | 370 
East River... 208 | ... | ius Mtg & Tri 310 | 315 
¥ifth Avenue*1150 (1250 | Brooklyn | IDnited States 1210 1230 
eS RBINR 242 | 252 (Coney Island* 155 165 |Westches. Tr.' 180 | _.- 
PRE 1200 [1210 | First ....._.- (320 | 355 | Brookiun 
Garfield ..... 260 | 270 Mechanics’ *.| 130 | 140 (Brooklyn Tr-.j 470 | 485 
Gotham _.... 186 | 191 Montauk *_ Fl ‘Kings County! 800 | - 
Greenwich* . . --. |\Nassau......| 225 | 240 | anufacturer | 260 | 270 
Hanover... -_.. | 685 | 695 | People’s... _| 160 |... |\People’s _.... | 895 | 415 
* Banks marked with (*) are State banks. { New stock. z Ex-dividend. y Ex- 
rights. 
New York City Realty and Surety Companies. 
AN prices doliars per share. 

Ask Bid | Ask Realty Assoc |} Bid | Ask 

105 wyers Mtge 159 | 162 (Brooklyn) 4 163 | 170 

99 Bond..| 110 | 115 8S Casualty 140 | ... 

277 at Surety..| 161 | 164 8 Title 130 

68 Y Title & 

gs Mortgage...) 190 | 196 Tith & 200 | 220 





























duvestment and HRailvoad Iutelligence. 





~olumns the earnings for the period from Jan. ‘l to and including the latest week or month. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
an be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


e brought together separately on a subsequent page. 


The returns of electric railways 







































































































































































































































































Latest Gross Earnings. Jan.1to Latest Date. Latest Gross Earnings. ‘Jan. 1 to Latest Daie. 
ROADS. . ROADS. 
Week or | Current | Previous | Current | Previous Week or | Current ; Previous | Current | Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 
$ $ ~ | Bee, | ~ 
cron Canton & Y_/ April 223.762} 171,639 833 ,749 673. 140 ||} Minn StP&SSMSys April 4,009,156 3,193, 367 15, 216, 788 a} ,520,311 
Alabama & Vicksb- reat 281,034 270,011} 1,121,722) 1,001,815 |}; Wisconsin Central April 1,855.375 1.388.175 6,564,863) 4, 98.434 
; = Railway Exp_|A 12635584) 12827074 25,331,764 25,663,463 | Mississippi Central. April 130,497 116,904 99.79 80,342 
Ey dees dimtninie 4thwkMay| 140.795 133,313} 1,984,637) 1,977,990 || +Missouri Kan &Tex April 2.737.297 2.585.614 11,.225.465) 9,671,368 
Gulf Colo & 8 Fe_! April 1,720,821)1,617,406 7,232,730, 6,448,483 | Mo K & T Ry of Tex April 1,446,134 1,607,472 6,303,39 54,120 
Gulf Colo & S Fe_|March 1,817,.505)1 717,985! 5.511.909) 4,831.077 | Total System. April 4,183,431 4,193,086 17,528,856 16,125,488 
Panhandle S Fe-_~. April 649.258, 608,198) 2.442.702) 2'296.346 | Mo & North Arkan-_ April Sain «sesae it FIR Sas 
Atlanta Birm & Atl. April 382,132; 313,436; 1,581,520! 1,199,788 | Missouri Pacific_-_--/|April 9,198,235 7,684,956 34,805, ize 31,247,132 
Atlanta & West Pt_ April 253,166! 212,743, 969,478 733,790 | Mobile & Ohio----- Ist wk J’ne. 337.721. 344,832 9.131.766] 7,387,483 
Atlantic City ------ April 278,523! 321,693' 1,070,417) 1,043,779 || Colum & Greenv_|April 114,315 125,608 490,608 62,641 
Atlantic Coast Line_| April 7,250,514 6,736,137 30,011,673 25,138,509 ype Conn_|April 228,428) 147,308) 854,551 498,019 
Baltimore & Ohio-_-_/April 21675358. 16318711 69,845,803 52.067 ,416 | Montour....-...--- April 215,158 15,652: 658,790 305,98 
B & O Ch Term__!April 337, 10 237.771! 1,215,267 916,557 | Nashv ‘Chatt & St L' April 2,221,725 1,822, 466 8,155.113| 6,510,733 
Bangor & Aroostook April 756,326 815,526 2,411,660) 3,104,714 | Nevada-Cal- Oregon ist = J'’ne 5,376 7,625, 09,28 93 ,769 
Bellefonte Central __| April 11,981 ,09 48,193 28,952 | Nevada Northern--|April 71,003 32, 075. 54,145 ,396 
Belt Ry of Chicago- April 598,856, 420,022 2,396,605) 1,906,249 | Newburgh & Sou Sh April 191.383 167.017 693 .529 611,969 
mer & L Erie_-_! April 1,285,885 775,649 4,619,604) 2,689,140 | New Orl Great Nor-| April 229.628 223.2 921,36 7,888 
Bingham & Garfield April 39,848 12.121 143,130 42,784 ._N O Tex & Mex___-_/April 269,415 205,180; 1,079,901 889,780 
Boston & Maine_-_-_|April 7,600,997 6,222,497 27 ,300,482\24,833 466 Beaum S L & W_-|April 184,3 5,758) 751,923 01,976 
Bklyn E D Term__-_-'April 5,34 128,353 590,676 540, St L Browns v & M | April 435, 4,427; 1,689,014) 1,879,626 
Buff Roch & Pittsb_|1st wk J’ne 464.621) 242,743 9,015,638) 5,598,746 | New York Centra!-_-_|April 36698992 26287230 137347222) 107110800 
Buffalo & Susq -- - -- ‘April 189,521! 64,625 974,280 603 ,027 Ind Harbor Belt_} April 974,36 717,494 3,356 3, ‘ 
Canadian Nat Rys- ist wk J’ne|4,597 ,931 4,179,380 98,164,457|84,902,109 Michigan Central) April 8,400,024 6,100,326 31.590,552|23.473,567 
Oanadian Pacific_-__|lst wk J’ne|/3,189,000 3,061,000 67,013 000/63 ,952,000 Cleve C C & St L_|April 8,002,914 6,223,126 31.768,780)26,1 13,505 
— Clinch & Ohio_! April 861.128 630,901 3.043,563 2.452.249 Cincinnati North_| April 480,371 262,305 1,816,401) 1,181,116 
al of Georgia - -' April 2,200.894 1.758,493  8,§ 6,895,052 Pitts & Lake Erie}April 3,779,891 1,866,351 14,400,587| 7,833,762 
Central RR of N J__' April 4.874.037 3,416,761 18.351 ‘O16 16,327,402 | N Y Chic & St Louis} April 3,911,810 006,337, 14,617,945 12,007,261 
Cent New England_ April 603,549 607,506 2,223,456] 2.529.553 | N Y Connecting-_- April 1,079 206,595, 1,056,178 980,019 
Central Vermont_-__ April $52,354 554,668 2,776,539) 2,181,261 | N Y N H & Hartf--|April 11518313 9,670,060 41 ,996,992)37 ,174,506 
Charleston ys \ Car April 352.392 308,072 1.379.770] 1.147.213 | N Y Ontario & West) April 1,060 ,066 68,916) 4,001,539) 3,815,583 
Chesapeake & April 8.243.341 6,942,944 30.685,219|27.645.427 |NYS & West_-_/|April | 402,773 64,560; 1,672,333| 1,349,196 
Chicago & Alton. -- Abr 2,675,303 1,937,363 10,881,008 9,689,807 ;|| Norfolk Southern--)April 801,281! 793,917; 3,095,677. 2,727,288 
Chic Burl & Quincy- 114397 445 11435 326 57,521,303 49,149,572 || Norfolk & Western- April 7,844,989 7,692,924 29,112,264 27,544,115 
Chicago & East Ill-_' Abril 2. , 1,607, 9,789,594 8,044,187 || Northern Pacific_--_|April 8,039,342 6, 787.062 30.663.857 26,242,587 
Chicago Great West April ‘2,162,969 1,933,154 8,367.41 306.285 || Northwestern Pac__| April 5 600,854 2,200,484 2,145,732 
Chic Ind & Louisv- _/April l, a 1,298,105 5,956,496! 5,046,340 |; Penna RR System- -_| April 164833 984 52162280 241076727 208495314 
Chic Milw & St Pa pril 14112364 10753 572 55,720,572 45,393,430 || Pennsylv RR & Co_| April 60819 156 48353 466 226276 aan, 195169 464 
Ohic & North West _|Aprii 12621717) 10666009 50, oa 474 42 ,236,374 Balt Ches & Atl. _|April 109,926 5 380 246 374,34 
Chic Peoria & St pril 107,887; 153,324 477, 593 | 765,737 Long Island_--.-- April 2,559,338 2,343,400) 9,453. 817] 8,380, ‘774 
Chic River & Ind_--_/| April 623° rare 2,502,558' .....-.- Mary Del & Va-_-_/April 732 87, 3.707, 280.429 
Chic R I & Pac___-_/|April 10191 045 8, 778,927 39,240, 700 35,686,968 Monongahela - - - _' April 496,537; 130, 1,737,162) 1,511,891 
Chic R I & Gulf__/|April 403 ,7 405.216 1,669,545| 1,777,199 Tol Annan & West April 35,050) Ah} 25 606.3 22.640 
Ohic 8t P M & Om_/|Ap 2,342,943 2,084,029 9,282,265) 8,382,637 W Jersey & Seash April ,047 ,869 1,051,873) 3,881,377) 3,555, ,660 
Cinc Ind & Western Ap ‘361,506 285,542. 1,574,216, 1,310,348 Total system___.|March 64270 834 50241 "863 176242 743 | 156333 034 
Colo & Southern---_/|April 985,954 64,124, 4,008,129, 3,920,957 || Peoria & Pekin Un_/|April 145,890! 139,488] 598, , 
Ft W & Den OW April 708,870) 694 341) 2,793,512) 2,822,705 || Pere Marquette----|April 4,020,477 3,018,325 14,368, 513 11,502,681 
Trin & Brazos Val April Pe th 192,440, 526,275) 1,275,512 || Perkiomen - -_-~_~-- pril 65,764 .782| 6,306) 362,10 
Wichita Valley -_|April 104,1 93,891 410,920 93, Phila & Reading_.-_| April 9,523,838. , ,860 36, 390 ,365 27,251 ‘61 
& Hudson April 4,050, 695 2,747,239 14,091 ,001'14,085,480 || Pittsb & Shawmut-_/April 91,1 7,559 22.258| °415,811 
Del Lack & Western Ap-il 6,922,323 5,514,320 27,360,754 24,865.396 || Pitts Shaw & North) April 116,505 ,990 546.4 378,85 
Denv & Rio Grande April 2, ,571,2, 326. 9,927.572| 9,294,618 || Pittsb & West Va-__|April 327.872) 175,934) 1,157,493 961 725 
Denver & Salt Lake April : : 592,011 77,112 || Port Reading... - April 235,323! 109,774) 1,086,959 822.983 
Detroit & pril 154,728 ; 563,811 75,050 || Pullman Co______- April 5 ,574,904/4,995, tr 22'017 .434|19,785.574 
Detroit Tol & Iront_|Apri! 862,589) 861,016, 3,239,550) 2,683,788 uincy Om & K C__|April 107 ,265 88. 462, 

& Tol Shore L__|April 390.57 229,401) 1,432,905) 1,240,467 ich yee & Potom_|April 1,236,96 . 00 4,232,292) 3,436, 497 
Dul & Iron Range__|April 186,007 79,8 772,007 KC 2 & = — ERPS Sessa April 2. 477,340) 2,159,783! 1 '810,1 
Dul be & Nor_/April 263,181; 187,350 732,418 565,160 || St Louis-San Fran__|lst wk J’ne,1,707,990' 1,772,874 37,895,678 34,862,762 
Dul Sou Shore & Atijlst wk J’ne’ 111,095 4,049 33,746) 1,597,575 Ft W & Rio Grand | April 05,097 96,677 420,688) 394,37 
Duluth Winn & Pac/April 211.399] 144.069 938.791} 626.398 St L-S F of Texas_ Abril 122,649 124,775 478, 7, 
East St Louis Conn_/| April 190,018} 131,701 809,777 658.149 || St Louis Southwest _| April 2,366,399 1,891,001) 9,824,735) 7,721,366 
E Joliet & East_|April 2,523,090) 1,645,364 9,285,099) 6.849.789 St LS W of Texas) April 579,638| 517,130) 2,481,513) 2,224,310 

e Railroad_____- April 9,804,417, 6,597,059 39,830,170 30,487,515 Total system__-_- ist wk J’ne) 450,191) 454,913 12,242,299 10,160,128 
Chicago & Erie__/|April 1,234,07 937,188 4,390,905) 3,614,451 || St Louis Transfer _-_)|April 67 454 45,222 290 ,52 45,299 
N __.|April 128,286 ' 505,876 78,891 || San Ant & Aran Pass) April 381,879; 435,121) 1,554,192) 1,606,347 
EvansInd&Terre (April 118,42 2,835 554,197 411,373 |; San Ant Uvalde & G| April eit 127,00 24,820 2,607 
Florida East Coast_}April 1,623 ,079)1,543,838) 6,858,575) 5,945,996 |' Seaboard Air Line-_)|April 4,469,691 3,814,345 18,386,625 14 er" 719 
Fonda Johns & Glov'| April 131,580) 109,541 540,099 74,929 || Southern Pacific_-_-_|April 21880 033 19691271 85.251 378 76,1 206 
Ft Smith & Western April 134,517) 116,004 5,50 re et _ Southern Pacific Co.| April 15432 525 13819472 59,052,143 51 SOS. 231 
Galveston Wharf_-_-/April 109.571} 125,222 453.951 050|' Arizona Eastern_|April 289,908 68,001} 1.209:507| (884.89 

Georgia Railroad --_-~| April §22 356 ss. bre 1,967,379) 1, 529. 037 Atlantic 8S S Lines|March 1.181 ,.936/1,018,549| 3,383.5 : 
Georgia & Florida__|1st wk J’ne} 30,90 38,813 549,549 Galv Harris & S AjApril 1,820,298 1,717.457| 7,251,736) 6,857,934 
Grand Trunk Syst_.|3d wk Mar 2,222.865)1 930° iis 23 ,.244.920\20.861 .357 Hous & Tex Cent_|April 1,019,757| 969,845) 4,295,919) 4,690,239 

Atl & St Lawrence April 318,268! 142,729, 1,287,895) 1,046,645 Hous E & W Tex_|April 237 325) 223,812 940 ,67 88 ,2 
Ch DetCanGT Jct | April 312,300) 194,403) 1,088,047} 810.473 Louisiana Western April 391,494 345,977) 1,557,236) 1,471,928 
Det GH & Milw_' April 588 ,87: 388,470, 2,032,272) 1,449,393 Morg La & Texas April 682,131} 637.785) 3,011,168 2,586,798 
Grand Trk West_ ‘April 1,879, 933. 1,066.765 6,306.947| 4,373,282} | Texas & New Orl_|April 719,350) 711,844! 2,871,719 2,992,547 
Great North System Ist wk J’ne 2,353,606 1,993,606 44,449,397 35,491,405 | Southern Ry System) Ist wk J’ne 3,936,372 3,522,639 85,848,054 70,378,732 
Green Bay & West_! April | 103,163) 99,785 417,151 451,097 Southern Ry Co-_-|April 12558776 10491106'48,914,459 39,766,977 
Gulf Mobile & Nor_|April 486.9 941) 410,491| 1,873.424| 1,427.792 Ala Great South-|April ol 125 026) 3,568,141] ,946,9 
Gulf & Ship Island_! April 268,536) 236,137) 33,183: 910.917 Cin N O & Tex P_'| April 2 024" 163)1 52 946) 7,727,473) 5,520,374 
Hocking Valley___-_| April 1,394, 690) 926,221 5,084,112! 4,152,793 Georgia Sou & Fla/April 417.451| 409 ,096| 1,708,590! 1,559,641 
Dl Cent (Total Syst)! April 16214 697 11869381 64.236. 290 51,216,500 New Orl & Nor E_| April 598.525) 513.372) 2,351,257| 2,023.927 
Illinois Central Co April 14628 471 ree 282 57,540,725 45,335,678 North’n Alabama.| April 142,156) 103,646 545,614; 377,737 
Yazoo & Miss Val April 1,586,226 1,526,099 6,695.565| 5,880,802 | Spokane Internat’l_|April 92, 87,106 | 410,506 360,205 
Internat Ry of Me_-'| April 296.012’ 276.820 1 ,258,866| 1,143,442 | Spok Port! & Seattle April 648,283! 534,315) 2,469,122) 2,136,311 
Internat & Grt Nor_!| April 1,091 ,904 1,229,382, 4,533,911) 4,364,934 Staten Island R T_-|April 224,927) 206.246, | 742.407) 734,284 
Kan City Mex & Or April 143.801| 107.329. (494.863 438.568 | Tennessee Central__/ April 276,151| 185,944 1,015,727; 740,764 
K C Mex & O of Tex April 127,490 117,285. 499,802) 482.984; TermRRAssnofStL' April 429,493) 3: 58. 447 1,628,272! 1,519,247 
Kansas City South_| April 1,567 ,467/1,392,758, 6,471,161] 5,703,233 St L Mer Bdge T_| April 408.398) 236.587 1,721,712 1,221,642 
Texark & Ft Sm__' April 212,291} 148,861! 846,376) 627,002! Texas & Pacific- -- - Ist wk J’ne! 560,761) 606,614 13,120,919 12,410,578 
Total system__-_-_/April 11.779.758 1.541 618) 7.318.537! 6,330,235 | Toledo St L & West_/|April 1,066 ,50 773,967; 4,359 236 3,080,599 
Kan Okla & Gulf_-__/|April | 219,665 220,383 956,337 867.768 | Ulster & Delaware__' April 139,360 128,660 473,312 428,76 
Lake Sup & Ishpem_/|April : 9.514! 5 O82) 39° 458) 11,471 |, Union Pacific Co_~--_,April 8 678,960 7, 693: 412 33,241,758 29,014,848 
Lake Term Ry_-_-_-- ‘April 97 597 89.355) 345.199) 362.0: 59 | Total system___-_/April 15650 $88'13142 246 60,790 .042 53.992 442 
Lehigh & ‘hat River Aart | 236.439) 182.471) 906 382) 884,158 |) Oregon Short Line April 2.897.755 2,597,758 11,646 9,782 10,897 .312 
Lehigh & New Eng_'|April | 533,092) 248.820 1.849.527) 1.462.794 || Ore-WashRR&«N April 2,140, 330 l, oan 021 8,754,036 8,157,921 
Lehigh Valley __ -_-- ‘April 6,518,075 4,432,038 22,545,620 21,705,386 || __ St Jos & Gr Isld__| April 271,284 250,619 1,063,328 1,000,995 
Los Ang & Salt Lake April (1,933,842 1,508,055 7,147, ‘922.361 || Union RR (Penn) _- Ane 969,412, 843,022, 3,584,296 2,863,477 
Louisiana & Arkan_| April | 337,568; 296.716 1,350,473, 1,036,047 || Utah -_--.-.__.__-- April 90,322, 98,344 488,696 — 481,038 
Louisiana Ry & Nav April | 339.696! 246.345 1.325.154) 1.054.250 || Vicks Shreve & Pac_| April 369,008 324,830 1,416,693) 1,205,419 
Louisville & Nashv_ April }11311 252 9,929,354 43,734,279 38,241,741 || Virginian Railroad _|April 1,911,143 1,532,750 7,118,487! 6,422,237 
Louisv Hend & St L April | 283,679 252.967, 1.117.627 917,613 || Wabash Railroad-_| April 5.521.278 4,370,042 20,504,288 18,368,201 
Maine Central_-_-_-- April 1,986,982 1,634,499 6,729,823 6.562.254 || Western Marvland_|3d wk May| 697.216 422,175 9,643,704 6,972,468 
Midland Valley___-/April . 868.690, 382.576 134,188, 163.275 | Western Pacific... _| April 933,863 846,818 3,501,405 3,159,489 
Mineral Range ____'Ist wk J’ne 7 956 6.621 213,260 104.716 || Western Ry of Ala_-_' April 254,651, 213,790 977.786 757 ,886 
Minneap & St Louis Ist wk J’ne 323,533 321,074 7,180,591 6,558,521 || Wheel & Lake Erie_ April 1,469,385 949.266 4,928,004 4,285,488 
Minn StP&SSM Co April 2,153,782 1.805.193 8,651,927 6.521.877 ' Wisconsin Central. April 1,855,375 1,388,175 6,564,863 4,998,434 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or | | Current Previous | Increase or ss 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. %o 
. $ $ Mileage. Curr.Yr. Prev.Yr.| $ 3 $ 
4th week Mar (16 reada)-.-- 22,271,250) 20,482,659) +1,788,59: 8.73 235,082 234. 556 442,736,397 | 462,696.986|—19,960,589/ 4.31 
Ist week Apr (16 roads)._--| 18,152,238) 15,489,168) +2,663.070 17.19 |} August__-_-- 235,294 235,090 472 2'242.561|504,154,075|—31,911,054| 6.35 
a4 week Apr {18 roads)....| 20,002,867) 16,279,045) +3,723 822 22.87 || September -.235,280 235,205 498,702 ,275|496. ,5603| +1,723.772| 0.33 
week Apr (16 roads)__--| 18,538,264) 14,746,074) +3,792,190 25.72 || October_---.- 233,872 232,882 759,206 | 532,684,914) +13.074,292 2.$2 
4th week Apr C15 roads)._--| 20,371,901] 16,434,746| +3,937,155 23.96 || November -.235,748 235,679 523,748,483/466,130,328| +57,618,155 13.8 
lst week May (16 roads).-.-.-| 17,634, '648| 15.408.1 +2,226,481 14.45 December - - .2: 290 236,121 512,433.733/|434,698,143 +87.735.590'2 6 
d week May (16 roads).---.| 18, ,156; 15.790, »725.500 17.27 || Jan ----235,678 235,827 500,816,521 |395, .157| +70,803,472 ive 
3d week May (16 roac jon 19,002.326| 16.118.003 2,884,323 17.90 Sebroary . -235,399 235,528 444,891 ,872/400,146,341 $44,745,531 et 
4th week May (16 roads)__--| 26,363,118) 23,207,333 $3) 155,785 13.60 es any abl 235,424 235,470 533,553,199|473,747 009] +59,806,1 D539 
ist_ week June (14 a 18,077,053! 16,620,465 1.456.588 8.76!) April_______ 234,970 235,839 521 '387 4121415, "808.970! + 105578 442:25. 





a 
cludes 


& Indiana and Pitts. 
d Trank System. 


: Wichita Falls 


included in Pennsylvania RR <z Lake Erie & Western included in New York Oertral. 
& Worthwestern 
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: : Gross et after Fized Balance, 
Latest Gross Earnings by Weeks.—In the table which Earnings. “Fazes. +4 i 
follows we sum up separately the earnings for the first week Postini thamvey. Ae 't3 978.080 284888 170877 eee 
of June. The table covers 14 roads and shows 8./6% Light & Power Co ‘299 825,243 — 308,587 _ 174,981 _— 133,606 
° 12 mos ending Apr 30 Re 10 ora one 3.961, 2,108 ,882 : sth 41¢ 
. > - ] . gg Ap 
| Tennessee Elec Power - - - 44,068 338 ,664 139,976 '198,¢ RE 
First Week of June. 1923. 1922. Increase. Decrease. 10 mos ending Apr 30 ’ ap 7 162: 806 3,168,791 1,423,200 1,745.59 
hal ad of Tears Aoras aan. ciseae ae a 
Buffalo Rochester & Pittsburgh 464,621; 242,743 221,878 ------ aght Co a ae 341,10 ed» wos 
Canadian National Railways. 4.597.931) 4.179.380 418.551) --.--- a ene Ae ee ae ee 0; Ano 240 senvoae t* .t2 rot 
Canadian Pacific Railway..._.-| 3,189,000} 3,061,000 128,000 ------ 22 4,772, 882, r 
Duluth South Shore & Atlantic ott ,095 84,049 27,046, ------ Utah Power & Apr’'23 678,160 %*381,515 ett 231 220,28 
Georgia & Florida Ry-.-------- 30,900 2,495 8,405) ------ Light Co ‘99 =6— 48.565 *278,236 43.798 134.4 
Great Northern. ----.-....--- 2,353,606) 1 998. is 360,000, ------ 12 mos ending Apr 30 23 7,596,244 *4,090,229 1 933.623 2, 156 ,60€ 
Mineral Range Railroad. _ - - - - - on’ ee 21 y  ipbeess ‘22 6.712.117 *3,402,054 1,717,262 1,684,792 
NOG RE | | 337-781 gat 074 2499 > Fi] | Yadkin River Apr. 23 180.308 *84.571 34,158 50,413 
Nevada-California-Oregon _ - - - - 5,376  eRealipael ae 2.249 Power Co "22 91,47 i 36.689 14,531 ati ibe 
St Louis-San Francisco Ry... _-- 1,707,990) 1, 772, R74 aaNgihX 64.884 12 mos ending Apr 30°23 1,438, ‘710 cane att aor ere 500 540 
St Louis Southwestern Ry-_---- 450. 191; 454,913 ---.-- 4,722 "22 1,134,898 476,41 ; ; 
Texas & Pacific Ry 2, 'B60;761| 6061614 | 45,853 | * After allowing for other income received. 
Total (14 roads). .-..------- 18,077,053 3, 16,620,46 ~ 124,819 cr 


Net increase (8.76%)--.-.------- 


-——-—— - -—— = 


5 1,! 581, ‘407 
1,456,588: 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM 
reported this week: 


railroad and 


industrial companies 


—Gross from Railway— —Net from = ——Net after Tazes— 
1923. 1922. 1923 22. 1923. 1922. 
$ $ 3 $ 
er ee Central RR Co— 
11,981 7,096 849 739 a729 a6h19 
a Jan 1 48,193 28,952 2,661 2,837 a2,181 a2 ,357 





a After interest has been deducted. 


Electric 


Railway and Other Public 
Earnings.—The following table gives the 


Utility Net 
returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


— —Gross Earnings 


Companies. 


Current 
Year. 
$ 


American Power & Lt Co Apr 2,537, ah 
12 mos ending Apr 30-_-__.29,653,2 


Previous 
Year. 
$ 
2,301,774 


Manila Electric Corp. _.May oma 273,218 
12 mos ending May 31__.. 3,578,746 3,645,045 
Southwe’n Pr & Lt Subs.Apr 897.854 761,661 
12 mos ending Apr 30._._.10,324.255 9,743,810 
Gross Net after 
— Tazes. 
Asheville Power & Apr '23 78,148 *29,152 
Light Co 70,098 *23 937 
12 mos ending Apr 30 e 923,14 *348 453 
64,885  *340,714 
Bangor Ry & Apr bee 130,050 62,047 
Electric Co "22 121,593 56,025 
12 mos ending Apr 30°23 1,525,535 769,487 
"22 1,442,2 669, ‘488 
Carolina Power & Apr ‘23 181,459 +f 605 
Light Co . 156,465 ,803 
12 mos ending Apr 30 = 2,089,787 +348) 392 
"22 1,746,350  *654,722 
Oleveland Paines- Apr a8 54,441 10,360 
ville & Eastern 55,012 10,202 
4 mos ending Apr 30 ‘23 ,680 36,740 
"22 211,781 50,638 
Oumberland Dounty Apr '23 305,240 149,783 
Power & ao 2 "22 270,488 120,621 
12 mos ending Aor 30 '23 3,623,338 1,549,868 
22 3, 566 1 ,293 ,334 
Ft bh ty rower & Apr 23 244,449 *115,649 
Light C 201.363 *112,605 
12 mos ending Apr 30°23 2,744,206 *1,355,613 
’22 2,497,807 *1,293,201 
Havana Electric Apr ’'23 1,114,983 *624,284 
Ry, Lt & Power Co ‘'22 1,074,432 *554,.684 
4 mos ending Apr 30 '23 4,414,262 *2,410,502 
22 4,371,626 *2,232,234 
Huntington De- Apr ‘23 115,508 44,957 
velopment & Gas Co '22 105,334 50,376 
12 mos ending Apr 30 '23 1,271,727 517,831 
"22 1,067,64 436,122 
Kansas Gas & Apr ’23 499,254 *157,017 
Electric Co 2 453,744 *153,538 
12 mos ending Apr 30°23 5,272,172 *1,780,035 
’22 4,909,385 *1,626,.853 
Kegetene. Tele- May'23 148,500 65,724 
- one Co 135.874 ‘ 
mos ending May 31 ‘23 729,363 318,896 
22 88 ,807 273,265 
Lake Shore Elec- Apr '23 235.528 50.594 
tric Ry System . 193 .834 49,275 
4 mos ending Apr 30 '23 892.88 177,139 
°22 34,464 158,532 
n Utilities Apr '23 84,463 37 633 
Co & Lex Ice Co Cems ’22 ,257 36,532 
12 mos ending Apr 30°23 1,121,044 495.081 
"22 1,083, 522,609 
Market Street May °'23 839.487 *216,301 
Railway Co ’22 814,208 *185,241 
Municipal Serv Co Apr ’23 418,356 156,008 
"2% 220,415 85,484 
12 mos ending Apr 30°23 4,530,025 1,696,529 
"22 2,513,526 902, 
Nebraska Power Co Apr ’23 304,002 *125,255 
. 278,217 *118.047 
12 mos ending Apr 30 23 3,664, *1 513,574 
°22 3,136,728 *1,264,326 
Pacific Power & Apr 193 248,434 *121,525 
Light Co 228,525 *102 ‘930 
12 mos ending Apr 30 *23 3,023,056 *1,446,552 
"22 2,904,797 *1,346.005 
Portland Gas & Apr *23 262 ,340 *83 592 
Coke Co | 284,210 *94 590 
12 mos ending Apr 30°23 3,380,687 *1,228,635 
"22 3 "328. 771 *974,503 








Current 
Year. 
3 
1,020,563 


6 27" 516,094 11,991,607 


76,533 
1,088 ,096 


403 ,597 
4,876,643 


Fized 
Cha aoe : 


5,214 
5,200 
62,529 
61,136 


24,058 
23,975 
284,227 
284,509 
23 ,094 
17,476 


355 ,867 


20,106 
19,806 
241,128 
224,664 


35,571 
34,592 
142,210 
138,792 


140, 337 


61,453 
62,804 


40,766 
11,623 
484 ,464 
147 ,070 


Net Earnings 





Previous 
Year. 
$ 
949,650 
11,270,360 


55,915 
1,000,261 


341,319 
4,625,124 


Balance, 
Surplus. 


1 .938 


ORs 924 
279,578 


37 ,989 
32,050 


211,458 
87 ,830 
90 ,327 

967 625 

861 ,647 


350, 7 
382,372 
154,848 
12 








FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
May 25. The next will appear in that of June 29. 


Canadian Northern Railways System. 


(Report for Fiscal Year Ended Dec. 31 1922.) 

The report for the year 1922 is contained in the annual 
report of the Canadian National Railways, which also in- 
cludes the annual report of the Grand Trunk Pacific Ry. 
(V. 116, p. 1644) and the Canadian Government Railways. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1922. 1921. 1920. 1919. 
Railway oper. revenue__$60,679,033 $69.088,.474 $66,695 399 $53, 52. 178 
Railway oper. expenses. 63,625,763 75,564,385 82,953,979 60,034, ‘024 








Net deficit......__.. $2,946,730 $6,475,911 $16,258,580 $6,471,846 
Railway tax accruals__. 1,077,433 1,191,891 1,185,653 1,020,554 
Deductions from income _ 1,275,798 1,011,242 125,657 
Non-operating income _Cr.3,700,934 Cr.3, 39. 350 Cr.1,845, + 5 Cr.1,791.753 
Int. on Governm’t notes 15 he 372 13,224,208 10.326 6.939.374 
Other interest (net bal.)_ 235 1 04 7 575 797, 377 122 ,254 
Fixed chgs. (C. N. Ry.)- 11,942°328 11.703.146 9.455.084 8,012,970 

do affiliated cos___. 4,968,614 4,844,986 4,890,259 4,895,113 
RS RR 9 RR i, ple Mf pe ee 

Deficit to profit & loss.$34,310,573 $36,379,610 $40,043,831 $25,670,358 

BALANCE SHEET DECEMBER 31. 

Assets— 1922. 1921. 

3 x 
Property investment—Railway and equipment at 

cost Unctuding discount on securities, &c.)__..608,415,843 603,268,845 
Acquired securities (cost) ...................... 48,177,801 47,834,182 
I cE, EE LAS EE GES 3.170.934 4,803,284 
Deferred poyments and accrued interest on sales, 

$6, 104, lands unsold, $17,628,749_______-_~- 23,733,612 26,059,205 
xCash in trust accounts, held for construction work, 

ER CLs LET RI, POT 23 8,774,238 7,794,356 
Cash on hand, $6,573.045; miscellaneous accounts 

receivable, $10,534,999...._._._._._.__...____. 17,108,044 18,462,021 
Value of materials and supplies on hand_______- 19,174,195 27,835,477 


Due from agents, station balances, &c_____-_--- 954,980 2,081, 
Insurance paid in advance 62 ,407 








Advances by Can. Nor. Ry. Co. to affiliated cos._.. 13,060,224 12,861 ‘609 
Deferred charges, unadjusted debits, balance_._.. 2,249,704 1 van" ‘082 
TERE GN IIIS: ET IS EE ATA I 120,346.777 85,167,760 

SEES RIL ea eR NN RP RS Ee 865,228,760 838,655,773 

Liabilities— 
Common stock , $100,000,600; capital stock affilia- 

ted cos., $77, 192,400; less $74,295,200 held in 

treasury, balance, $2,897,200_.___._________- 102,897,800 102,897,800 
5% income charge convertible debenture Trym 24,140,174 24,999,388 
Funded debt—Canadian Northern, $167.3 

affiliated companies, $126,339, spy Sel iliptghie '293 699,274 302,339,007 
Equipment trust obligations.__....._.._..___ _-- 32,519,008 36,656,000 
Do I i 350 .032.748 286,279,460 
i RES NTN a EE RS A RG a j ,000 41,442,439 
Pay-rolls, $2,326,832; Te vouchers and other 

floating liabilities, $15,736,776_-..--._----__- 18,063,608 16,464,693 
Interest and equipment Bi Akad matured, $5,- 

209.977; accrued interest on bonds, loans and 

equipment securities, $2,381 ,400____.__.___--- 7,591,377 6,699,073 
Reserves—Insurance account, ‘$648, 421; air on 

exchange, $500,000; accrued taxes, $727,134_--_. 1,875.555 8,016,303 
Affiliated companies, advances account_________- 13,060,224 12,861,609 

eins medeelaial 865,228,760 838,655,773 





x Cash held on account of Dominion Government, $1,412,952; Provinces 
of: Manitoba, $59,025; Saskatchewan, $1,202,825; Alberta, $1, 270.149; 
Ontario, $105, 943; and British Columbia, $166,981: and National Trust 
Co., $1,859,958; sinking funds, 601,164: British Empire Trust Co., 
$43.988: Central Union Trust Co., $20,650; Trusts & Guarantee Co., $480; 
C. & N. Express Trust, $30,122 


Note.—The Ontario Government questions the title of the Canadian 
Northern Ontario Ry. to the lands granted in respect of construction of lines 
in Ontario which are valued by the company at $6,000 ,000.—V. 115, p.2158. 


Cincinnati Indianapolis & Western Railroad Co. 
(7th Annual Report—Year Ended Dec. 31 1922.) 


Pres. B. A. Worthington, May 10, wrote in substance: 


Government Setilement.—On Dec. 4 1922 a settlement on account of the 
guaranty period was effected whereby the company received cash $282,081. 

war og Account .—N otwithstanding the reduction in rates ordered by the 
I.-S. C. Commission effective July 1 1922, or a eng e A 10% on all com- 
ie a ak on which prior reductions had not been ae operating 
revenue for the year increased $647,121, or 17.41%. ree reduction in 
freight and switching rates by the Commission diminished operating 
revenues substantially $241,670. If the rates in effect during the year 
1921 had been effective dur 1922, the increase in net operating revenue 
would, have + $1.262, =o) nstead of $1,020.561. 


uctions from Pecan income, exclusive of interest accruals, show an 
increase of 5 SIGS 280 24 used oe BY, a debit to hire of Solent cars in 1922 of 
$131,986, t facility rent of $41,805 due to back rental 
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harges payable to the Indianapolis Union Ry. for the period Dec. 1 1915 
0 Dec. 31 1917, which had been in litigation, with a decrease of $10,543 in 
ent of passenger cars and other miscellaneous items. It will be noted that 
or the year 1921 there was a credit to hire of freight cars of $28,428, and 
shat the debit to this account for 1922 was $131,986, which move than 
accounts for the deficit in net income of $128,822. 
Interest on bills payable included an amount of $27,384, interest accrued 
pn deferred payments to the Indianapolis Union Ry. which has been in 
litigation for several years. 
f we should eliminate the amount of $758,324 credited to miscellaneous 
ncome in 1921 on accouat of the guaranty period, which properly belongs 
o the year 1920, and there had been no reduction in freight and switching 
rates during 1922 which resulted in the reduction of freight revenue of 
substantially $241,670, together with the amount of joint facility rental and 
nterest thareon paid to the Indianapolis Union Ry. for previous years 
amounting to $68.400. the net income for 1922 would have been $181,247 
instead of a deficit of $128,822, or an increase as compared with 1921 of 
$1,051,225, which would more accurately show the comparison between the 
two years. 

Additions and Betterments.—The total net debit to investment in road 
and equipment for 1922 amounted to $1,612,304. | 

Brazil Branch.—By decree and order of the District Court of the United 
States, Northern District of Illinois, Eastern Division. Dec. 29 1921, com- 
pany was authorized to take possession Jan. 1 1922 of that portion of the 
Chicago & Indiana Coal RR., lately operated by the Chicago & Eastern 
lilinois Ry., from West Melcher, Ind., 25.78 miles southward through the 
counties of Parke, Vigo and Clay, to Brazil, Ind., together with its branches, 
sidings, water tanks and appurtenances, except equipment, to operate the 
same, to pay all costs of operation, and to receive and retain all a 
from operation during continuance of the order. By virtue of the order 
company continued to operate the property until purchased Nov. 23 1922, 
and a proper deed of conveyance received for it. The valuation was 
accordingly set up in account of ‘‘investment in road.’’ The property will 
henceforth be designated as the ‘‘Brazil Branch.’’ 

A physical examination and survey of this property having been made 
by representatives of the I.-S. C. Commission as of date June 15 1915, the 
same is used as a basis of valuation, subject to such changes as occurred 
between that date and the date of purchase Nov. 23 1922 by this company, 
the results of which are furnished to this company by the valuation depart- 
ment of the Chicago & Eastern Illinois Ry. which formerly opera the 
property. The valuation of the road thus ascertained, and of four locomo- 
tives included in the purchase, and the stock of unapplied material taken 
over, is as follows: 

Charged—Investment in road_---_--_-- -anesadsodevadcsescena $1,042,977 
Investment in equipment—four locomotives. -.........-----. 7,651 
EEE Es UIE « 5 w cote wncneccccsuucece snonpepaadtannd 7,038 

i i ae a ils inna igl $1,057,666 

Less cash payment in full for the property----.-.------------ 137,500 








Difference between the price paid for the property acquired. and 

the money outlay for construction and improvement of the 

DT «sco cucentavdeboutadive add cbbsecouaeboabunees $920,166 
By the acquisition of the Brazil Branch, company has come into posses- 
sion of new sources of traffic of unusual value. Notwithstanding the ad- 
versities and uncertainties in regard to switching and transportation service 
which had existed prior to Jan. 1 1922 (the date upon which company 
assumed the operation of this branch), and which naturally would affect 
production in the first year of operation by company, the branch line con- 
tributed 9.185 carloads of traffic yielding a total gross revenue of $264,616. 

Funded Debt.—The funded debt of the company shows a net increase of 
$1.167,687 for 1922. ; oa 

Wages, &c.—In order to cope with the situation a the con- 
tinued high scale of wages paid to railroad employees during the arbitary 
awards of the U. S. RR. Labor Board. as well as tne decrease in earning 
capacity under rulings of the I.-S. C. Commission calculated to effect a 
general reduction of 10% in freight rates effective July 1 1922, company 
entered into a contract for the dispatchment of locomotives from engine 
terminals beginning on or about Jan. 1 1922, and su uently contracted 
the operation of its principal engine and car shops at Moorefield (Ind.), 
effective April 1 1922. These contracts continued until July 1 1922. when 
they were discontinued under pressure of the U. S. Railroad Labor Board 
through its chairman, insisting that all such contracts be canceled, as they 
were, in the opinion of the Board in violation of the Transportation Act. 

During the period of six months in which the contract for locomotive 
dispatchment was operative, the calculated net saving to this company was 
$12,742, compared with the costs which would have accrued under the 
scale of wages and working conditions prescribed by the Labor Board, or an 
average of $2,000 per.month. And during the period of three months in 
which the contract for shop work was operative, the calculated net saving 
was $27 .472 under the same conditions, or an average of $9,000 per month. 

It will be observed, therefore, that a total saving of at least $11,000 per 
month was effected by these contracts in the locomotive and car depart- 
ments alone and under conditions when experienced and efficient shopment 
were not available. 

A close approximation has been made of the excess costs of operation 
resulting from the coal miners’ and shopmen’s strikes, disclosing the follow- 
ing facts: 





Direct excess costs due to strike of coal miners_-_-__-__.--------- $96,054 
Direct excess costs in mechanical dept. due to a strike of shopmen_ 76,676 
ee ee ae ee ae ne ee ove $172,730 


The shopmen’s strike had a very marked effect on transportation 
expenses during the last three months of the year, on account of 
the condition of power and cars. It is estimated that the excess 
transportation costs due to the condition of equipment in this 

nt Ww ceeuee ew Mighihs needa aaa 

he indirect results of these two strikes are incalculable in so far as 
relates to the loss of traffic. It is fair to assume, however, that this was 
considerable. Inability to restore freight car equipment to service resulted 
in heavy rental charges for use of foreign equipment, which is reflected in 
the income account in the large debit to hire of freight cars. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


$50 ,000 


1922. 1921. 1920. 1919. 
Revenue tons carried... 2,900,752 2,096,948 2,926,002 2,241,978 
Revenue ton miles___--313,778,826 215,682,801 344,807,508 221,699,96; 
Average revenue per ton $1.22 $1.34 $1.15 $1.01 
Avge.rev.pertonmile._ 1.13 cts. 1.31 cts 0.98 cts 1.02 cts 
Avge. rev. per mile of rd. $13,042 $12,034 $11,446 $7,689 
Revenue pass. carried _ - 490 375 586,516 801,190 672,206 
Rev. pass. carried 1 mile 17,921,632 22,910,517 29,325,398 25,463,257 
Avge. revenue per pass _- $1.116 1,16 $0.94 _ $0.95 
Av.rev. per pass. perm. 3.054 cts. 2.990 cts. 2.569 cts. 2.531 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 























Federal. Combined. Cor porate 

Revenues— 1919. 1920. 1921. 1922. 
RENE a $2,276,907 $3,406,659 $2,826,527 $3,547,571 
«aaa Sa 644,485 761,277 685,076 547 ,498 
Mail, express, &c_----- 283,178 344,529 204 ,969 265 ,624 
ae ear _. $3,204,570 $4,512,465 $3,716,572 $4,363,693 
Maintenance of way. &c. $637,806 $868 845 $742,807 $532,084 
Maintenance of equip’t. 1,053,006 1,532,109 1,136,067 960,011 
Traffic expenses - -- --- 65,240 120,373, 136,713 131,075 
Transportation - - - ----- 1,662,660 2,219,377 1,845,442 1,890,305 
ON OES eae 170,942 270,083 287,107 261,223 
tal oper’g expenses. $3,589,654 $5.010,.786 $4,148,136 $3,774,696 
we nk. ld . - </ pum def$385,084 def$498,320 def$431,564 $588 ,998 
SL ceowane 140,269 211,447 154,356 198,744 
Operating income____def$525.353 def$709,768 def$585,920 $390,253 
Nemanmeting eS ee ae 262,515 $55,909 62,450 
Groes Imcome......---es-<ccee- def$447 ,252 $269,990 $452,703 
Hire of freight cars (Dr. Balance) - - - - Gi dicaahaia eer TT 131,986 
Rent for equipment, &c__.-.--.----- 16,302 49,657 37,678 
Joint facility rents_---_----------- 117,587 165,249 207,054 
Rent for leased road, &c__.-.----- M _ 363 2,831 3,265 
Interest on First Mortgage bonds - - 133,750 133,750 146,271 
Interest on equipment trusts- -- --- 36,167 30,156 24,667 
ee tT OY eee eee 30,604 
Net income, deficit......------- $751,420 $111,654 $128,823 





GENERAL BALANCE SHEET, DECEMBER 31. 











1922. 1921. 1922. 1921. 
Assets— x Lhabilittes— $ $ 
Invest’ts in road-.-_13,104,131 12,046,921| Common stock... 5,350,000 5,350,000 
Invest’ts in equip. 3,133,218 2,619,404) Preferred stock 5% 
General expend’s. 83,373 42,092 non-cumulative. 5,350,000 5,350,000 
RAMGRGS DORMER. s ccccces 37,050| lst M. 5% bonds. 3,675,000 2,675,000 
Hamilton Belt Ry. Equipment trust... 727,000 559,313 
Common stock. 2,000 2,000 | Traffic and car ser- 
Cash for mat’d int. vice balances... 283,421 172,656 
on Ist M. bonds 3,968 4,153) Loans & bills pay- Fee tA 
Dem.loans&dep. 200,000 100,000| Audited vouchers. 361,098 479,167 
5 eee 258,298 180,028 Audited payrolls... 105,738 93,928 
Traffic & car ser- Misc. acc’ts pay’le. 28,989 8,042 
vice balance. - .- 51,195 17,157 | Int. mat’d, unpaid, 
Net bal. rec. from lst mtge. bonds. 3,968 4,153 
agents & conduc. 33,849 22,671 | Unmatured interest 
Misc. ace’tsreceiv. 136,160 157,655 lst mtge. bonds. 30,625 22,292 
Material & supplies 286,791 202,718 | Equipment trusts. 7,865 8,344 
Int. & divs. receiv. ......-..- 3,504 Other curr. liabil-.- 10,908 72,245 
Other curr. assets_ 7,326 22,786 Deferred liabilities 1,488 7,142 
Account U.S. Gov- Account U.S. Gov- 
ernment cash__-. 5,661 2,802 ernment cash-.. 5,661 2,803 
Insurance prepaid - 2,534 3,120; Tax Uability ....-. 158,194 156,490 
Acc’t guar. period Accrued deprec’n- ° 251,732 
tid wintineis glia adie 528,325 | Other unadj.credits 223,959 219,223 
Other unadj. debits 210,288 48,514; Add’ns to property 
Disc. & exp. fund through income ) 
Si cites bttete EEE: in doen and <urplus.... 947,621 16,309 
Profit and loss.... 203,759 592,075 
; PTET 17,817,052 16,040,900 BEE Uncedeate 17,817,052 16,040,900 
—V. 116, p. 2636, 1176. 


Duluth Missabe & Northern Ry. (U. S. Steel Corp.) 
(Report for Fiscal Year Ended Dec. 31 1922.) 
STATISTICS FOR CALENDAR YEARS. 

Freight— 92: ‘ 


‘ 1921. 1920. — ae 
Iron ore (gross tons)... 13,870,642 9,641,890 17,097,610 (18,155,622 
Miscell. freight (tons) -- 5 


1,440,410 1,385,527 2,269,686 1,666,374 
All fgt. 1 mile (net tons) 1194981781 872,268,065 1479439,901 1565619,620 
5 $0.8758 $0 .8073 $0.8157 


Average revenue per ton $0.783 $0.5 ‘ 815 
Avge. rev. per ton perm. 1.11 cts. 1.22 cts. 1.17 cts. 1.15 cts 
Avge. rev. per tr. mile ___ $17.27 $18.83 $18.86 $18.91 
Passenger— 
Passengers carried _ _ _ — - 257 ,686 343,310 421 ,964 396 490 
Pass. carried one mile_- 12,180,041 16.855,441 21,064,631 18,837,070 
Avge.revenue per pass-_ $1.6336 $1.7294 $1.4818 $1.3709 
Av.rev. per pass. per m_ 3.46 cts. 3.52 cts. 2.97 cts. 2.89 cts. 
Av. pass. rev. per tr. m_ $1.39 $1.86 $1.95 $1.82 


INCOME ACCOUNT FOR CALENDAR YEARS. 














Federal. Combined. Corporate— 
Pperaling Revenues— 1919. x1920. 1921. 1922. 
Freight—ILron ore_-__--- $16,605,763 $15,430,956 $9,116,531 $11,768,196 
Freight—Miscellaneous. 1,345,052 1,860,378 70 ,532 ,764 
SE ESE 543 566 625,279 593,717 420,958 
Mail, express, &c_____- 303 ,5 453 ,296 306 ,45: 318,968 
Incidental & joint facility 1,196,782 1,253,568 803 ,545 935,925 
Total oper. revenues --$19,994,713 $19,623,477 $12,374,949 $14,976,811 
Operating Expenses— 
Maint. way & structures $1,973,980 $2.616,993 $1,985,713 $1,899,053 
Maint. of equipment___- 1,671,562 2,124,727 1,955,318 1,855,429 
. EP op 26 954 2,02 38 ,667 37, 
Transportation ______-_- 3,860,632 4,770,514 3,044,870 3,494,403 
Miscellaneous operations 16,973 23,021 21,109 20, 
General expenses -_ _-- _ - - 239,351 300 ,982 265,936 244,129 
Total oper. expenses__ $7,789,451 $9,878,256 $7,311,611 $7,551,484 
Net rev. from ry. oper__$12,205,262 $9,745,221 $5,063,338 $7,425,328 


x Includes Federal revenue for months of January and February. 


CORPORATE INCOME ACCOUNT CALENDAR YEARS. 
al920. 1921. 1922. 
Net revenue from railway operations_$10,604,434 $5,063,338 $7,425,328 
2.5 1,380,761 $76,729 


Railway tax accruals, &c______~- ---- 511,432 
Total operating income________-_- $8,093,002 $3,682,576 $6,548,599 
b1 ,008,890 402,092 529,785 
$4,084,668 $7,078,384 
3,974 16,276 





Total non-operating income____..-- , 


Gross income. _---- Senn oe Lae ee 
Hire of equipment (net).___...____- 





$9,101,892. 
26 ,04 





Joint facility, leased roads, &c., rent_ 238,679 247 ,954 264,930 
Interest on funded and unfunded debt 532,860 508 ,635 471,483 
Miscellaneous income charges. --_- ~~~ 3,278,103 577 ,636 253 395 

Total deductions. -_-_-_- Po en eA $4,075,689 $1,338,249 $1,006,083 
ee 5,026,202 2,746,419 6,072,300 
I eS 3 ed 3,084,375 3,084,375 3,084,375 





Balance, surplus_-_-_-_- ee Se et $1,941,827 def$337,956 $2,987,925 

a Does not include Federal income for months of January and February. 

b Includes $853,675 compensation accrued based on test period income, 
certified by Inter-State Commerce Commission. 


GENERAL BALANCE SHEET DECEMBER 31. 











1922. 1921. 1922. 1921. 

Assets— $ $ Lhabilittes— $ 3 
Road & equipm’t.43,168,578 42,909,512) Capital stock. ---.- 4,112,500 4,112,500 
Mise. phys. prop._. 297,799 281,199) lst mtge. bonds... -.-...--. 1,174,000 
Liberty bonds___.¢3.191.375 3,167,491) Gen’l mtge. bonds. 9,312,000 8,610,000 
Trustees of bond Acc’ts & pay-rolis. 342,906 271,986 

sinking fund __. a117,753 106,144) Mise. acc’ts pay’le. 157,941 82,065 
orem ondidh cbt peké 3,219,314 3,264,590) Traffic, &c., bal_- 107,655 50,393 
Special deposits... 233,700 1,425,075 Interest matured... 233,700 251,075 
Traffic, &c., bal- Other curr. liabil_ - fe i 

a 7,577 12,949 Other def’d liabil_ . 55,687 75,735 
Miscell. accounts Accrued tax liabil. 1,331,181 1,097,099 

receivable_____- 12,108,919 6,782,852 Premium on bonds 4,739 64,290 
Agents and con- Insur.fund reserve 404,376 373,935 

ductors _-...._- 47,100 35,484 | Other unadj. ace’ts 3,377,973 3,385,938 
Materials and sup- Equip. and docks 

MS so a% audihe 836 ,987 1,484,483 | depreciation... 7,435,237 6,803,273 
Other assets______ 84,058 81,247| Amortization fund 5,356,265 5,106,780 
Insurance & other Surplus inventory 

Be. ook ile de 453,120 443,495, in sinking fund_b2,208,032 2,208,032 
U. 8. Government _Approp’d surplus_12,236,301 12,265,790 

deferred assets _ 357 97 Profit and loss....17,082,205 14,061,729 

. eer 63,766,640 59,994,620 | J on atbatin .63,766,640 59,994,620 


a Represents $4,660,000 par value of company's own bonds redeemed 
with sinking fund, but held by trustees, not treated as an asset. 

b Being net income appropriated for payment of bond sinking funds, 

c Liberty bonds par value $3,530,450.—V. 115, p. 302. 


Minneapolis & St. Louis RR. Co. 
(Annual Report—Year ended Dec. 31 1922.) 


President W. H. Bremner says in substance: 


Rates.—The I.-S. C. Commission, effective Jan. 1 1922, made reductions 
in the rates on grain and grain products, which averaged 17%, and on all 
other farm products, including live stock, 10%. Inasmuch as grain and 
grain products constituted Spproutmatey 28% of the total tonnage of 
commercial freight handled by the road during the year, and the tonnage 
of all the commodities affected by these reductions comprised approxi- 
mately 37 % of the entire tonnage handled, the seriousness of these reductions 
is at once apparent. Under later orders of the Commission, the rates 
on all commodities not previously reduced were lowered, effective July 1 
1922, 10%. Throghout the entire year of 1922, we were therefore re- 
ceiving lower rates than during 1921; but in spite of this handicap, freight 
revenues were reduced, as compared with 1921, only 2.08%. , 

Coal Strike —On April 1 9122 was inaugurated the strike of the coa 
miners, which effectually closed all of the mines located on company's 
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tails for a period of approximately five months. It was not anticipated 
when the strike started that it would continue for so long a _ period and 
we entered upon the period of the strike with approximately 75 days 
supply of coalin storage. It soon became apparent that the strike would 
not be settled within this period of time and arrangements were made 
for the purchase of coal from non-union mines at a price considerably in 
advance of what we had been paying for coal prior to April 1. As an 
offset to the increased price, however, the quality of the coal purchased 
was very much superior to that of the Illinois and Iowa coal which we 
used normally and which we had stored. The effect of this strike was 
to cause an increase in the price which we had to pay for the coal which 
we used, and it also had the effect of reducing our revenues in that there 
was comparatively little coal moving during the five-months’ period. 
This loss of tonnage was to some extent made up in the later months of 
the year after the settlement of the strike. 

Shopmen’s Strike.—On July 1 1922, in common with practically all of 
the shopmen employed by the railroads in the United States, the me- 
chanical forces went out on strike. On the Central and Western Divisions 
practically all of the foremen remained loyal and formed a nucleus around 
which we immediately commenced to recruit a volunteer force from among 
our officers and clerks and other employees, to man the round houses. 
During the strike there was little delay to passenger trains and to the 
movement of freight, and insofar as the public was concerned there was 
little in the operation of the road which caused inconvenience. The shop 
employees went out on this strike as a protest against an order of the 
U.8. RR. Labor Board reducing their rates of pay. For some considerable 
time after the strike started the management was ready and willing to 
take back practically all of the striking employees, provided they would 
return to work at the rates of pay fixed by the Labor Board. This the 
men refused to do and the result was that no settlement has ever been 
made on this road. After it became apparent that the men would not 
return except upon their own terms, we commenced recruiting permanent 
forces and we now have al! of the mechanical forces which we require. 
In the fall of 1922 these new forces organized a system federation or union 
which is not affiliated with the American Federation of Labor or any other 
organization, and we have written an agreement with this asociation 
covering rules and working conditions and rates of pay, under the terms 
of which many of the bad practices which grew up during the period of 
Federal control and which caused loss of efficiency and costly operation, 
have been eliminated. 

Government Control.—In the last report attention was called to the general 
situation with respect to the effect of governmental regulation and the 
necessity for relief if railroads are to continue as private enterprises. The 
reductions in freight rates, to which reference has been made above, are 
fair illustrations of what may be expected under a system of regulation 
which imposes no responsibility for the results of its acts upon the regulating 

ies. 
poThe railroads of the United States, as a whole, in the year 1921, earned 
approximately 3.31% on their valuation as fixed by the I.-S. C. Com- 
mission, and yet in the face of this wholly inadequate return the Commission 
ordered the reductions which became effective Jan. 1 without offering 
any reason therefor except that it was necessary for the benefit of the 
farmer, and the reductions which were ordered effective July 1 were made 
upon the specious plea that a general reduction in rates would so stimulate 
business as to more than compensate the roads for the loss caused by the 
ction. 
revhat the farmers of the country need is efficient transportation. "Bhe 
reductions which were ordered in the rates on farm products meant little 
te the individual farmer, but it has meant a great deal to the individual 
farmer in the Northwest that throughout the fall and winter just past 
there has been a serious shortage of equipment, with the result that his 
products could not be moved to market. The prediction of the Com- 
mission that the general reduction in rates of July 1 would result in 
stimulating business has not been borne out by the facts. It is true that 
there has been more or less of a revival in business conditions, but this 
commenced before the reduction in rates and was not in any degree affected 
ereby. 

The equipment of the railroads will not be brought to the point where 
it will be sufficient to efficiently care for the transportation needs of the 
country until the railroads are permitted to earn an adequate return. 
Notwithstanding the express provision of the Transportation Act that 
the 1.-S. ©. Commission shall so fix rates that the railroad will earn a 
fair return, the Commission, having no responsibility to bear for the 
result of its action, was willing to take a chance in its regulation of the 
property of the stockholders of the railroads, knowing that if the results 
were adverse it was the owners of the property who would have to bear 
the burden. It is hardly probable that any regulatory body which had 
to assume responsibility for the results of its acts would ever have ordered 
the reductions of last year. 

There is every indication that many members of the next Congress are 
fully resolved upon a program of even more drastic regulation than now 
exists and they are carrying on a Campaign of misinformation in the attempt 
to influence public sentiment to their views. Therefore, I again urge 
u you the necessity for using your influence in an attempt to bring 
about better treatment for the railroads and a more enlightened system 
of regulation. 


ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS, DEC. 31. 











Locomotives Passenger —Freight Equipment— Work 
No. Tractive Power. Equip. No. Capacity. ea 
1922 _ _ _._x226 7,126.760 lbs. 138 8,421 294,555 tons 304 
1921 .... 229 7,162,580 lbs. 138 8,640 300,905 tons 358 
1920._.. 219 6.435.710 Ibs. 139 8,500 305,370 tons 366 
1919__.. 219 6,445,690 Ibs. 145 8,793 300,730 tons 347 
1918... 219 6,434,390 libs. 145 S,668 293.525 tons 357 


x Includes 15 freight locomotives leased from the National Railway Ser- 
vice Corp. under Equipment Trust, Series ‘‘A’’ lease, basis. 
































CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Agriculture. Animals. Mines _ Forests. Manufact. Méiscell. 
—— _- 2,073,477 330,671 1,941,355 357,265 805,636 857,596 
ER wcnnane 1,949,620 293,442 2,109,998 335,101 650,778 823,969 
eer 27,280 310.348 2,725,161 523.641 817,463 1,068,866 
= 2,059,551 333,623 1,698,820 308,143 714,427 807 371 
Bee wcocan 1,894,595 320,570 2,071,769 294,698 613,794 850,489 
STATISTICS FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 
Average miles operated - 1,650 1,65 1,€50 1.647 
Passengers carried .---- 1,292,065 1,706,785 2,360,257 2,407,774 
Pass. carried one mile_-- 52.555,237 63.915,479 89,892,017 95,081,182 
Rate per pass. permile.. 3.495cts. 3.491 cts. 3.010 ects. 2.876 cts. 
Revenue freight, tons... 6,366.000 6,162,908 7,242,759 5,921,939 
Rev. fgt carr.1m.(000) 1,182,266 1,050,119 1,331,007 967,109 
Rate per ton per mile... 1 186cts. 1.250 cts. 1.004 ects 1.034 cts 
Earns. per pass. tr. mile $1.21 $1.28 $1.61 $1.48 
Earns. per fght. tr. mile_ $4.62 $4.72 $4.32 $3 .97 
INCOME ACCOUNT FOR CALENDAR YEARS. 
, Corporate -Combined 
Earnings— 1922. 1921. 1920. 1919. 
Passenger . . - - .-------- $1,835,373 $2,231,073 $2.705.955 $2,734,723 
Freight .....--.------- 12,865,023 13,143,225 13,36.,174 10,002,843 
Mail, express, &c-_----- $57,851 $10,830 1,070,547 647,305 
Total oper. revenue--$15,558,247 $16,185,130 $17,137,677 $13,384,871 
Expenses— : | | 
Maintenance of way, &c. $2,245,452 $2,485,696 $3.256.096 $2.347.588 
Maint. of equipment _ ~- 2821.00 3,702,438 4,512,532 3.462.604 
Transportation expenses 7,398,718 7,748,882 9,271,355 6,716,287 
Traffic expenses - - - - - - - 291,703 300.339 251,704 129,849 
General, &c_-.----.---- 480,764 524,774 511.074 409.176 
Texes ...-.------------ 529.166 798,191 727.554 621.990 
Total exp. and taxes _-$14.166,875 $15,560,321 $18,540,315 $13,687,494 
Net operating revenue._ $1,391,372 $624,809 df$1,402,638 df.$302,623 
Divs. on stock owned - - - 4,144 4,144 4,144 4.144 
otal net income... . - - $1,687,018 ~ $899,394df$1,095,551 def.$55,203 
educt— 
Interest on funded debt_ $2,092,296 $2,116,069 $2,079,218 $2,040,479 
Int., disc’t & exchange - - 2,758 52,670 27,912 53,088 
Miscellaneous charges - - 357,488 340 ,467 346 ,346 333823 
Hire of equip., balance-. 396,399 226.411 Cr.168,417 Cr.3.781 
Total fixed, &c., chgs. $2,548,942 $2,735,616 $2,285,059 $2,423,609 
Balance, deficit - - - - - - - - $1,161,924 $1,836,223 $3,380,610 $2,478,812 


teeters 


— 











BALANCE SHEET DEC. 31. 





1922. 198i....4 1922. 1921. 
Assets— $ $ | Liabilities— $ 
Cost ofroad, fran., _Cap tal stock. ___-. 25,792,600 25,792.60 


equip., &c., less Funded debt____x45,451,615 46,018,23 
reserve) - 62,722,672 63,016,461; U. 8. Govt. 10-yr. 


Securities owned __ 369 435 369.435! 6% loan______- 1,382,000 1,382,006 
RD ols se nan 354,513  396,040/B lls payable_____ 4,540,000 4,490.00 
Agents&conduc’rs 441,391 349,985;| Aud ted vouchers. 2,838,585 2,094.45 
Individuals & cos_ 1,293,788 1.443,906| Unpaid wages___. 635,754 556 ,22% 
U.8. P.O. Dept_. 42,376 41,141; Agents’ drafts_. 42,956 44 298 
Loans & bills rec 169,123 172,826 | Misc. accts. pay’le 679,009 764 29% 
Traffic & car ser ‘Mat’dint. unpaid. 158,360 155,884 
vice balance) __. 452,444 391,640 | Traffic and car ser- 
| Material & xupp__ 1,167,662 1,340,502; vice balance 499 ,954 308 ,425 
Unadj. fgt. claims. 41,011 50,833 U.S. Int. Revenue 
Insur. premiums | Dept. war tax 
paid in advance + 207 3,146; assessments ae Fo 42,899 
Work. funds&é& adv. 43.808 97 ,929'| U.S.Govt.def.liab. 6,029,152 6,026,716 
Oper. ballast pits. 39,828 39,828 | Taxes accrued 661,687 588,12: 
Est. forw. interline |Unmat. int. aeccr’d 461,095 476,045 
fgt. unsettled 75,000 75,000} Oper. & other res. 367,178 336 ,24 
U.S. Govt. acct__ 3,280,017 3,280,674) Misc. def’d credits 16,498 16,768 
U.S. Govt., stand- Rehabilitation and 
ard return (bal.) 2,975,153 2,975,153! adjustment acc’t 64,156 64,156 
U.S. Govt. guar’y 2,872,819 2,872,819! Add’ns to property 
Dep. with Empire . through income 
Tr. Co., trus. in and surplus__. 49,348 20,933 
lieu of mortgaged Fee nLosn: weneae 677 344 


§ ,500 
,.288 ,530 


property sold 
Misc. def'd chges_ 2,182,328 
Unexting. d se’t on 

securities sold. _ 10,580,759 
Deficit _____. 561,524 


to 


10 693 ,286 | 





Total ________ 89,669,948 89,905,634| Total ________ 89,669,948 89,905,634 


x Funded debt, $50,350,659, less $4,899,044 refunding and extension 
5% bonds held by or for company.—V. 116, p. 2007, 928. 
Fisher Body Corporation. 
(Report for Fiscal Year Ended April 30 1923.) 
The remarks of President F. J. Fisher together with income 
account and balance sheet will be found under ‘‘Reports & 


Documents” below. 


(This company is controlled by the General Motors Corporation, which 
owns about 300,000 shares of the 500,000 shares of Common stock.] 




















COMBINED INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 
1922-23. 1921-22. 1920-21. 1919-20. 
xNot earnings. .-------$20,591,666 $9,155,545 $9,203,961 $6,747,867 
educt— 

Int.charges,bankloans. $216,244 $272,995 $772,028 $359,759 
On bonded & deb. debt- 723,246 663 ,023 741,565 367 ,628 
ee  cccue |» ee 13,000 
I 99 ,947 250, 
Fed’i & Canadian taxes. 2,480,000 1,177,500 1,050,000 1,390,000 
Reduction of inventory. _______. 848,572 [en § §°§ eebbaeus 
Exp. in cancel. contracts _______. mae wan FF, 

Balance, net income _-_$17,172,176 $6,193,455 $4,809,949 $4,367,480 
Previous surplus_-_-_-_-_-_- 6,795,211 5,854,537 6,395,139 5,271,410 
Sur .bal.Fish.Body O.Co. 290,278 autittanmiie mae. aa 
EE ee ies 1,626 

Total surplus_______-_ $24,257,665 $12,047,992 $11,205,087 $9,640,516 
nt 449, 
Prem. disc. & exp. appli- 

cable to stock, &c___. OS SEV Epo ne  wdebtestiek 
Dise. on Pref. stock of 

ey meme es me * i a ee 
Preferred divs. (7%) _ -- 182,038 228,781 256 385 296 336 
Com. divs. ($10 per sh.) 5,000,000 5,000,000 5,000,000($5)2500,000 
Pref. divs. Nat’l Plate 

EA 24,000 Se aoe 
8% Pref. divs. of F. B.O. 

Co. Apr. 1 1920 to | 

Age. 1 1923........- Stee 8 sseseenss. =ieennee | ae 

ecrued divs. on F. B 

Ohio Co. Pref._....- RR ee i a ee ell) te 

Profit & loss surplus__$15,757,850 $6,795,211 $5,854,537 $6,395,139 


x After deducting all expenses of the business, expenditures for repairs 
and maintenance of the properties and an adequate allowance for accruing 
renewals and depreciation. 


CONSOLIDATED BALANCE SHEET APRIL 30. 


1923. 1922. 1923. 
Assets— $ Liabilities— S 


1922. 
$ $ 
Property account a38,360,025 21,601,752 Preferred stock.._y2,111,200 3,150,800 


8 3,042,524 2,498,835 Common stock._d29,711,325 29,711,325 

aa aa 138,845 155,109 | F. B. Ohio Co. 8% 

Inv. in affil. cos. & Pref. stock____- Bie - cicumoos 
misc. securities. 423,617 2,376,549'F. B. Ohio Co. 

Redemp. funds on | Common stock. e30,770 —-__.-_--. 


dep. with trus__b7,544,774 6% serial notes___20,000,000 








Sink. fund for red. | Debenture debt___x4,743,800 7,500,000 
of F. B. Ohio Co. |Pur. money oblig. -....--- 750,000 
Pref. stock - - - - - a SRT a eee | Notes payable.... ..-.-.--- 2,560,000 

Notes receivable._c1,000,000 4,000,000 Accts. payable,&c.12,795,931 4,312,570 

Inventories - - - - - - 24,801,476 12,655,552| Prov. for prem’ms 507,685 -_ ____-_- 

Cust’rs accts., &c_13,584,279 5,477,388) Acc’d Pref. divs. of 

U.S. obligations.. -.____-_. 120,000' F. B. Ohio Co_- 8 eee 

ale REY a a 7,674,720 7,254,249 Prov. for Federal 

Deferred oblig’ns. 1,850,071 $93,208; taxes, &¢c_____- 2,480,000 1,193,435 

RR Ai AS AN 800,000 | Resrves......... 1,443,129 1,859,300 

| Carpe. ......... 15,757,850 6,795,211 
OD ib inc cimeat 98,484,649 57,832,642 | BE sess cmuseberd 98,484,649 57,832,642 





a After deducting $8,462,388 for depreciation and amortization reserve. 
b For redemption of 7% Cumul. Pref. stock, 6% serial gold notes, and 7% 
First Mtge. bonds (per contra), together with interesé, dividends and 
premiums thereon to date of redemption; principal and premium, $7,362,685; 
interest and dividends on principal to redemption date, $182,089. ec Notes 
receivable of the Chevrolet Motor Co. maturing Aug. 1 1923. d Common 
stock authorized, 600,000 shares no par value: issued, 500,000 shares of no 
par value. e 2,216 shares at the stated value of $5 each, including propor- 
tion of surplus applicable thereto. x Called forredemption. y Redeemable 
May 1 1923.—V. 116, p. 1900, 1654. 


International Nickel Co. 
(21st Annual Report—Year ended March 31 1923.) 
President Robert C. Stanley, New York, June 4 1923 


reports in substance: 

The year 1922 forthe company was a period of constructive reorganization 
as the company slowly recovered from the serious depression of the previous 
year. Remaining war inventories were liquida and operations were 
resumed after a prolonged shutdown. Throughout the fiscal year ending 
March 31 1923 improvement in business was steady and continuous. 
Sales of nickel equalled the pre-war volume of 1910. and sales of monel 
metal exceeded those of any year since this alloy was introduced in 1906. 

Operations.—Mining was resumed at the Creighton Mine, Ont., Sept. 
12 1922 and the output increased from time to time to meet smelter require- 
ments. This property is in excellent condition and has proven ore reserves 


sufficient to maintain the present rate of production for more than 12 


years, before it will be necessary to operate your other mines. The 
vigorous policy of exploration and development now in effect at the 
Creighton mine, gives every promise of adding a substantial tonnage to 
the known ore reserves, thereby further prolonging its life. ... 























eee ee NS 








| JUNE 16 1923.] 


THE CHRONICLE 





2465 








The smelter at Copper Cliff, Ont., after a shutdown of 12 months, was 
blown in on Sept. 1 1922, and its production regulated to meet the demands 
of the refineries. Improvement of equipment and process methods now 
enable us to produce bessemer matte at less labor cost per ton than during 
ay | former period, thus offsetting hign freight and fuel costs. 

efinery production at Port Colborne, Ont., was currently adjusted 
to sales requirements and this plant is now operating at approximately 
15% capacity. 
uring the past year the electrolytic refining plant was transferred 
from Bayonne, N. J.. to Port Colborne, Can., and modern equipment of 
increased capacity installed. Electrolytic nickel for which there is an 
imcreasing demand, can now be produced at lower costs, due to the use 
of hydro-electric power. A further saving, resulting from an increased 
roduction of electrolytic nickel, is the total recovery of platinum metals 
rom the matte thus refined. 

The Orford Works at Bayonne, N. J., has been abandoned, and metal, 
fuel and supply stocks transferred to other plants. Concentrating nickel 
refining at Port Colborne, Ont., and monel metal operations at Huntington, 
W. Va., has resulted in many economies which are reflected in lower costs. 

In general it may be said that the mines, works and equipment are all 
in a high state of efficiency due, in a large measure, to the sound main- 
tenance policy of your operating officials during the long shutdown period. 

Huntington Works.—The new monel metal rolling mill was completed 
last July at a total cost of $3,690,000. Production was started in August 
and the mill is now operating satisfactorily. Results obtained from the 
standpoint of quality and cost of production fully justify this necessary 
capital expenditure. 

he company is now, for the first time, equipped to roll pure nickel 
rods and sheets, although for many years pure malleable nickel ingots 
have been a standard product. There is every evidence of a large potential 
market for rolled nickel. 

Outlook.—Facilities for the production of nickel in the United States, 
Canada and elsewhere were largely increased during the war period to 
meet the demands of armament manufacturers. After the war, as a 
consequence of cessation of armament manufacture, sales of nickel rapidly 
decreased. The combination of an excess productive capacity and a 
restricted market resulted in world-wide competition with the result 
that the price of nickel is now the lowest in the history of the industry. 
This low price, however, should eventually prove advantageous, as it 
will lead to extending the use of nickel as an alloy constituent and in 
finished forms such as sheets, seamless tubes, rods, and wire. 

Encouraging results have been obtained from development and sales 
efforts and many new uses for monel metal and malleable nickel have 
already been established. This highly important work will be continued 
by an experienced organization. 

The sale of nickel to steelmakers has increased steadily. This is due 
to the more general use of alloy steel, particularly in the automotive indus- 
try. which there is every reason to believe will continue. 

Foreign sales of nickel improved during the past year and we anticipate 
a greater demand for our products in Europe when present difficulties 
are adjusted. 

Since the completion of the Huntington works, sales of rolled 
have doubled, and we look for a continued growth in this branc 
business. 

The substantial rise in the price of copper is an advantageous factor, as 
blister copper is an important by-product from our Port Colborne refinery. 

Shareholders .—The number of shareholders increased during the fiscal 
year from 17,714 to 18,478. 


The usual comparative income account was published in 
V. 116, p. 2643. 
CONSOLIDATED BALANCE SHEET MARCH 31. 


roducts 
of our 


1923. 1922. 1923. 1922. 
Assets— & Liabilities— $ $ 
Property acct___.x51,290,192 49,761,055! Pref.6% non-cum. 
Real estate mtge. ES 8,912,600 8,912,600 
& sundry secs... 571,770 558,485| Common stock___ 41,834,600 41,834,600 








Inventories ___-_-.- 5,657,899 9,340,599! Accts. payable & 
Bills & accts. rec 1,772,128 761,151 payrolis____-_-- 587 ,604 494,846 
Interest receivable 18,169 14,998 | Taxes accrued__.- 57 ,645 193,811 
Advances________ 46,019 144,890 | Divs. unclaimed_- 139 153 

Govt. securities__ . 100,000 ,000' Pref. div. No. 70 
Loans on call (sec.) 1,000,000 1,013,000! payable May 1- 133,689 133,689 

ES 1,522,816 756,774 \ Ins. & contingent 
' funds & reserves 516,050 865,413 
Tot. (each side) .62,078,993 62,450,952 | Surplus__________ 10,036 667 10,015,840 


x Properties owned and operated, including investments in stocks of 
Nickel +t Ltd., and Societe Miniere Caledonienne as at March 31 1922. 
$60,506,816; less amount written off_for dismantlement during year, 
$2,404,403, leaving $58,102,413, plus additions during year less recoveries, 
$2,363,605; total, $60,466,018; deduct depreciation of plants reserve, 
$6,955,283, and depletion reserve, $2,220,542; balance as above, $51,- 
290,192.—V. 116, p. 2643, 728. 


—_ — 
—— 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last weeks’ 
“Chronicle” either under ‘‘Editorial Comment”’ or ‘‘Current 
Events and Discussions.’’ 

aoe Increases.—lllinois Central Ry. increases, in varying amounts 
sonore g to class of work, the wages of 13,800 maintenance men, effective 

uly 1. 

Phe Missouri-Pacific RR. came to similar terms with 8,000 maintenance 
men also effective July 1. ‘‘Financial America’ July 12, p. 2. 

Chicago & North Western RR. increases maintenance men’s wages 
ranging from | to 6 cents an hour. “Evening Post’’ June 11, p. 12. 

Pennsylvania RR. increases wages of maintenance of way men by 
1 to 3 cents an hour, effective April 16; signal men, 3 cents, effective 
May 1; station and warehouse employees, 1 to 3 cents, May 1; shop men, 
3 cents, May 1; stationary engineers and boiler room employees, 2 cents, 
May 1. ‘‘Wall Street Journal’ June 11, p. 12. 

Pittsburgh & West Virginia shop men get increase of 3 cents an hour. 
‘*Wall Street Journal’ June 11, p. 12. 

Long Island RR. grants increase varying from $4 10 to $6 a month and 
from 2 to 3 cents an hour to 3,000 maintenance of way men, effective 
May 1 and June 1. ‘‘Sun and Globe’”’ June 13, p. 26. 

West Side Belt Ry. shop men get increase of 3 cents an hour, effective 
June 1. ‘‘Times’’ June 10. 

San Antonio & Aransas Pass RR. way men receive increases ranging 
co i. 3 cents an hour and $5 to $6 12 a month, effective June 1. ‘‘Times’”’ 

une ; 

Washington Terminal Co. gave increases of 2 to 3 cents an hour to 
eee, Mnentemance department employees, effective April 16. ‘‘Times’’ 

une é; 

Car Loadings.—The total car loadings throughout the United States 
declined 81,988 for the week ended June 2, compared with the previous 
week, owing to the observation of Memorial Day. ‘The total was 932,041. 
Despite the decline, the loadings for May were sufficient to bring the total 
for the first five months of this year to 19,967,813, a new high record for 
this riod. ‘Total loadings for the first five months of 1922 were 16,- 
606,236, and 15,571,784 for 1921. 

Loaded cars of merchandise totaled 537,638 for the week ended June 2, 
a decrease of 52,542 from the previous week, but an increase of 123,926 
over the corresponding week of 1922. 

Ore was the only one to show an increase over the previous week, with 
total loadings of 73,390, an increase of 3,271 cars. 

A comparison of the total car loadings for the last four weeks with cor- 
responding weeks in the last three years follows: 








Week— 1923. 1922. 1921. 
hl ap IIA TES GAS aR 932,041 739,559 706,508 
irae i RS 5 i NR 1,014,029 806,877 795,335 
ew ta dicatbelcons 991.797 780,953 770,991 
ee ama RT deta ea ee 974,531 767,094 751,186 








Declines in loadings were reported in grain, live stock, coal, forest products 
and coke. Grain loadings totaled 32,340, decrease, 3,182; live stock, 
29,399, decrease, 2,378, and coal, 171,248, decrease, 20,844. 

The American Railway Association calls attention to the fact that it 
has been possible to releive all of the general line embargoes, many of which 
have been outstanding on various roads for the last six months. 

Locomotive Record.—The following is authorized by the Car Service 
Division of the American Railway Association: 

There are three outstanding features in connection with the condition 
of locomotives on American railroads on June 1, as follows: 

(1) The railroads on June 1 had 12,683 locomotives in need of repair, 

19.9% of the total number on line, which is the smallest number in need 
of repair for any time since the Car Service Division began the compilation 
of its locomotive records. 
_ (2) The railroads had 51,281 serviceable locomotives on June 1, which 
is the largest number on record for any time during the same period. This 
was an increase of 694 over the number of such locomotives on May 15, 
which had previously marked the peak. 

(3) The railroads repaired and curned out of their shops from May 15 
to June 1, 21,406 locomotives, the largest number for any semi-monthly 
period on record. 

The total number of locomotives in need of repair on June 1 was a decrease 


of 812 since May 15, at which time there were 13,495 or 21%. Of the 
total number on June 1, there were 11,368 or 17.8% in need of repairs 
requiring more than 24 hours, a decrease of 815 since May 15. Under the 


program unanimously adopted by the railroads of the country in April, at 
a meeting in New York, locomotives awaiting heavy repairs are to be 
reduced to 15% by Oct. 1. 

Reports also showed 1,315, or 2.1%, in need of light repair, which was 
an increase of only three locomotives over the number awaiting such 
repair on May 15. 

In repairing and turning out of the shops 21,406 locomotives during the 
last half of May, the railroads exceeded all previous records. This was an 
increase of 896 locomotives over the previous record, which was made 
during the semi-monthly period extending from Jan. 15 to Feb. 1 1923. 

All Roads Entering New York City Must be Electrified by Jan. 1 1926.— 
New law requiring same protested by New York Central, Long Island RR., 
Baltimore & Ohio znd New York New Haven & Hartford, because of 
excessive cost, since (1) the third rail is objectionable in city streets; (2) 
overhead wires are prohibited. and (3) storage battery is not sufficiently 
developed to be useful in hauling heavy freight. ‘‘Railway Age’’ June 9, 


p. 1364. 

Matters Covered in ‘‘Chronicle’’ June 9.—(a) Report filed by American 
Railway Association with U. S. Coal Commission urges policy to insure 
fair treatment of roads, p I 2597. (b) Shopmen on 3 roads ask restoration 
of pre-strike wages, p. 2598. (c) Chesapeake & Ohio shopmen get wage 
increase, p. 2598. fai) Shopmen on Southern Pacific get wage increase, 
p. 2598. (e) More railroads increase wages, p. 2598. 

(f) McAdoo says he is not committed to Government ownership of 
railroads. p. 2598. 


American Electric Power Co.—Jersey Line.— 

The company has applied to the New Jersey P. 8. Commission for 
permission to discontinue the operations of the Jersey Central Traction 
Co.—V. 116, p. 2133. 


Baltimore & Ohio RR.— Settlement .— 

A final payment of $5,672,416 was authorized June 13 by the I.-S. C. 
Commission to the company arising out of the Government guaranty of 
earnings during the first six months following the end of Federal control. 
This amount brings the total accruing to the railroad during that period 
to $26,072,416.—-V. 116, p. 2515, 2255. 


Brooklyn Rapid Transit Co.—Second Installment of 
Assessment Due June 22.—The reorganization committee, 
Albert H. Wiggin, Chairman, in a notice June 11 to holders 
of particpation warrants issued under the reorganization 


plan and stock of Brooklyn Rapid Transit Co., state: 


The plan and agreement dated March 15 1923 for the reorganization of 
B. R. T. Co. has been declared operative as to all bonds, notes and stock 
of and claims against B. R. T. Co. 

The committee gives notice that of the total payment of $35 per share 
required under the participation warrants issued to stockhelders partici- 
porns in the reorganization, the second installment, namely, $10 per share, 

as been called for payment before the close of business on June 22. This 
second installment must be paid in New_York funds at the principal office 
of Chase National Bank, 57 Broadway, N. Y., before the close of business 
on that date. As provided in the plan of reorganization and the participa- 
tion warrants issued thereunder, failure to make payment of the second 
installment when and as payable will forfeit all rights in respect of the prior 
installment paid under the participation warrant under which default shall 
have been made and all rights under the reorganization plan, and such 
participation warrant shall thereupon become void and of no effect for any 
purpose. The balance ($10 per share) of the total payment of $35 per 
share required under the reorganization plan and participation warrants 
issued thereunder shall be payable on or after July 23 1923 on the call of the 
committee. 

Holders of stock of B. R. T. Co. or of certificates of deposit therefor who 
have not heretofore deposited their stock under the reorganization plan may 
become entitled t6 obtain the issue of participation warrants by depositing 
their stock (or certificates of deposit) with Chase National Bank or with 
Seaboard National Bank (Mercantile Branch), 115 Broadway, N. Y., 
before the close of business on June 21, and by paying at the time of deposi 
the first installment, namely, $15 per share, called for by the participation 
warrants, together with interest on said amount at the rate of 6% per 
annum from May 10 1923 to the date of payment of the first installment. 
As stated above, the second installment ($10 per share) under all such 
participation warrants issued in respect of the stock so deposited will be 
payable before the close of business on June 22. 

B.R. T. Receiver Discharged—New Officers, &c., Elected.— 
Federal Judge Mayer on June 14 discharged Lindley M. Gar- 
rison as receiver of the company’s rapid transit lines. The 
surface lines are still held, under court control because of the 
need of clearing away some legal technicalities, but are ex- 
pected to be turned back to their owners in the near future. 
Following the discharge of the receiver, the properties were 
turned over to the new company, the Brooklyn-Manhattan 
Transit Corporation.—The following are the officers and 
directors of the new company: 

Chairman of the Executive Committee, Gerhard M. Dahl; Chairman of 
the Finance Committee, Algert H. Wiggin; President, William 8S. Menden; 
Vice-Pres. & Gen. Counsel, George D. Yeomans; Controller, Howard Abel. 
J. H. Bennington was continued as the head of the Department of Real 
Estate and Taxes. A Secretary and Treasurer, it Was announced, would 
be chosen later. 

Directors.—Arthur 8S. Somers, Charles A. Boody, J. Sherlock Davis, 
James H. Post. William H. Johns, William H. English, William 8. Menden, 
Travis H. Whitney. Robert A. Shaw, Alfred E. Marling, Albert H. Wiggin, 
Frederick Strauss, Matthew C. Brush, Charles 8S. Sargent Jr., Gerhard M. 
Dahl and George S. Franklin. 

The first seven represent the interests of the company; Messrs. Whitney, 
Shaw and Marling represent the public through the Transit Commission; and 
the rest represent the financial! interests, and one is the representative of the 
War Finance Corp., a creditor of the company to the extent of nearly 
$17,000,000. 

In discharging the receiver Judge Mayer said in part: 

Some conception of the magnitude of the task and the importance of this 
system to the public may be realized when it is stated that, during the 
receivership period, the system carried 3,500,000,000 passengers. 

Happily, it is the duty and pleasure of the Court now to free the operation 
of these great rapid transit properties from court supervision. What I 


believe is a result which must give great satisfaction has been brought abeut 
by the loyal and able administration of the receiver, the sound advice of his 
counsel and the fine co-operation, with rare exceptions, over a period of 4}4 
years. of the various committees of security-holders and creditors and their 
able attorneys. ; : ; ae 

Whatever may have been the differences in point of view in the past as 
to plans and policies, I hope that the public at large, the various public 
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officers having official relations of one form or another with the company, the 
employees and the management will realize the need of co-operative effort 
in the united p e of enabling this important transportation system to 
fulfill its duty and its destiny. 


The receiver submitted his final report to the Court 
covering the operations of the system. The report shows in 
substance: 


Approximately $26,000,000 have been spent on the rapid transit lines for 
new construction and the purchase of equipment. , 

Approximately $1,600,000 have been expended on the surface lines for 
track reconstruction, car reconstruction and new cars. 

The B. R. T. receiver has spent out of earnings upward of $33,700,000 on 
the construction of the Williamsburg power plant. 

Power bills in arrears owing by the surface companies in receivership in 
the total amount of $1,710,799 84 have been paid. 

Taxes in arrears in the amount of upward of $3,000,000 as of Nov. 30 
1920 have been paid and all current taxes levied have been paid, except for 
contested items. 

That 4.40 miles of company-owned rapid transit lines and 30.095 miles 
of city-owned trackage under construction at the beginning of the receiver- 
ship have been comple ed and placed in operation and that joint operation 
has been established over 12.20 miles of track on the Corona and Astoria 
elevated extensions. 

The following figures show the constant and substantial increase in the 


total number of revenue passengers carried by these rapid transit lines: 
Year. Passengers. i Year. assengers. | Year. Passengers. 
Meee 280,295,281 |1920__.....393,778,883 |1922____--.- 459,049,600 
1919.....--300,200,102|19Z1.-...... 431,108,837 | 

The following figures show the increase in revenue passengers on the sur- 
face lines including the lines of the Brooklyn City RR.: 
Year. Passengers.| Year. Passengers.| Year. Passengers. 
 aaees 320,370,317 |1920.....-- 402,647 ,343 |1922..----- 465,865,137 


Seine cone 398,199,316/1921..---.- 449,795,980 | 

The report also tells of the purchase of 92 new safety cars and 46 new 
trailers during the receivership, and 150 old type surface cars were converted 
to the safety Supe  ewesse y one man; the expenditure of $650,000 for 
reconstructing 1 es of surface tracks and of the purchase of 400 new 
cars for the rapid transit lines at a cost of approximately $10,000,000. 

Since 1919, the report states, the service on the rapid transit lines has 
been increased about 43% and an increase in the seat miles between 1918 
and 1922 has grown from 2,945,480,124 to 4,528,515,520. 


New Subsidiary Operatin Company Chartered.— 

The New York Rapid Transit Corp. was chartered June 9 in New York 
with an authorized capital of 189,000 shares of stock of no par value. The 
new company is a consolidation of the New York Municipal Ry.Corp. and 
the New York Oonsolidated RR., owning and operating the rapid transit 
lines of Brooklyn Rapid Transit system; and is the ‘‘Rapid Transit Sub- 
sidiary’’ the formation of which is provided for in B. R. T. reorganization 
plan. The directors are Albert H. Wiggin, G. M. Dahl, Frederick Strauss, 
Alfred E. Mudge, Stanley Clark, Otis Everett, Joseph V. Kline, F. F. 
Randolph and D. A. Marsh.—V..116, p. 2635. 


Central of Georgia Railway.—Bonds Auth.—Guaranty. 
The I.-8. C. Commission on June 4 authorized the company to issue 
$858,000 ref. & gen. mtge. 6% bonds, Series A; said bonds, or any part 
thereof, to be pledged and repledged from time to time, until otherwise 
ordered, as collateral security, in whole or in part, for any note or notes 
which may be issued, without having first obtained authority from the 
Commission. 
Ocean Steamship Co. of Savannah under ‘Industrials’ below. 
—V. 116, p. 2388. 


Chicago Aurora & Elgin RR.—Wages Increased.— 


A wage scale of 72 cents an hour, an advance of 2 cents, for employees, 
pee woe os : upon by representatives of the union and the company .—V. 
» D. . 


Chicago & North Western Ry.—Fquip. Trusts Sold.— 
Kuhn, Loeb & Co. have sold at prices to yield 54%, 
according to maturity, $9,930,000 5% Equip. Trust Ctfs. 


Of the above certificates, $5,175,000 certificates are of Series ‘“M,’’ the 
issuance of which has already been approved by the I.-S. C. Commission. 
They are to be issued by the Farmers’ Loan & Trust Co., as trustee under 
an equipment trust agreement, under which there will be v in the 
trustee title to new equipment costing not less than $6,918,460, includin 
the following: 50 locomotives, 1,250 x cars, 250 refrigerator cars, 5 
stock cars, 250 gondola cars, 500 flat cars, 300 ballast cars, all steel under- 
frame. The remaining $4,755,000 certificates are of Series ‘“N,’’ which are 
to be issued by the Farmers’ Loan & Trust Co., as trustee under an equip- 
ment trust agreement, under which there will be vested in the trustees 
title to new equipment costing not less than $6,353,201, including the 
following: 50 locomotives, 140 passenger-train milk cars, 800 gondola cars, 
200 flat cars, a}l steel underframe, and 800 ore cars and 40 tank cars, all steel. 
345,000 of Series ‘“M.”"’ certificates and $317,000 of Series ‘‘N’’ certificates 
are to mature on June 1 of each year from 1924 to 1938, both inclusive, and 
interest thereon will be payable J. & D. in New York. Denom. $1,000c*. 
The total net income of the C. & N. W. Ry. for the calendar year 1922 
applicable to interest on funded debt, &c., amounted to $20,345,708, while 
the total of such interest amounted to $11,210,567.—V. 116, p. 2255, 2119. 


Chicago & Western Indiana RR.—Tenders. 

The Bankers’ Trust Co., trustee, 10 Wall St., N. Y. City, will until 
June 29 receive bids for the sale to it of 15-year 744% Coll. Trust sinking 
fund gold bonds, dated Sept. 1 1920 to an amount sufficient to exhaust 
$121,269 at a price not exceeding 1024 and int.—V. 116, p. 409. 


Cincinnati Northern RR.—3% Dividend.— 

The directors have declared a dividend of 3%, payable Aug. 1 to holders 
of record June 29. On Mar. 1 last a dividend of 3% was paid. From 
March 1916 to March 1923, incl., the company paid annual dividends of 
3% each.—V. 112, p. 161. 


Cleveland Cincinnati Chicago & St. Louis Ry.— Div.— 

A dividend of 1% has been declared on the Common stock, par $100, 
payable July 20 to holders of record June 29. A like amount was paid on 
April 20: and Jan. 20 last, while in June and Nov. 1922 dividends of 2% 
each were paid.—V. 116, p. 2515. 


Colorado Midland RR.—Liquidating Dividend.— 
Members of the aypescess that bought the Colorado Midland Ry. at 
receiver's sale on April 21 1917, have just received a 10% dividend on their 
Dav gek me avermnent, tas makes a0, aid rw “ate. Manager A. E. 
J er ents Ww made. “ 
News.’’)—V. 114, p. 2240. — esas = 


Consolidated Power & Light Co., Huntington, W. Va. 
—Preferred Stock Offered.—Tucker, Anthony & Co., Spencer 
Trask & Co., and Stroud & Co., Inc., are offering at 93% and 
div., to yield about 744%, $1,500,000 7% Cumul. Pref. 
(a. & d.) Stock (see advertising pages). 

Dividends payable Q.-F. Redeemable all or part on any div. date on 30 


days’ notice at 110 and div. Transfer agent, Bank of N ori “4 
Trust Co., Phila.; registrar, Fidelity Trust Co., Phila. on Smee & 
Data from Letter of Pres. Van Horn Ely, Huntington, W. Va., June 5. 
Company.—Directly and through its subsidiaries owns 
without competition, the entire electric power and light ole Pe so 
business in Huntington, W. Va., Roanoke and Lynchburg, Va., and sur- 
rounding communities, as well as the gas business in Lynchburg. The 
system also does the entire electric light and power and electric railway 
business in Ironton, O., Ashland and Catlettsburg, Ky., and the inter- 


mediate territory. 
rates a modern power plant at Kenova, W. Va., 





Rh 5 system — one oO “4 mos 
which, upon completion of the new 20,000 h. p. unit now under const 

will have a generating capacity of 40,000 h a , and power canter Somes 
and Lynchburg, Va., with a total generating capacity of 20,800 h. p., of 
which 6,800 h. p. is hydro-electric. The system has a contract at Hunting- 
son wie 2 V oinian rower Ze. for ae purcnase of additional power on 
avora rms, and a oanoke a Satisfactory wer purcha 

with the Appalachian Power Co. a of oe 














The electric railway properties of the system are pee kt units 
consist of 95 miles of | mae. The fare c ed in Roanoke and 3 chbt 
is 5 cents, and in Huntington 6 cents with a fare zone for the territc 
outside of these cities. Present combined estimated lation, 220,06 
Consol. Earnings of Company and Subsidiaries, 12 Mos. March 31 192: 
Total revenues, $5,588,248; oper. exp., taxes, &c., $3,631,705; 
EG EEE RSE RN a a aa pe SSN RS $1,956 .54 
Present annual int. charges, amort., sinking fund, &c__... -- 988 ,52 


Net income before dividends and depreciation. _._._._.....- 
Annual div. requirements of.$1,500,000 7% Pref. stock (this issue) 

For the 12 mos. ended March 31 1923, the net income before depreciatic 
but after all A gel charges, including a full year’s interest charges on $7 
000,000 6% % bonds issued in March 1923 (V. 116. Pe) was equal t 
over nine times annual dividend requirements of $105,000 on this issue c 
Preferred stock. 

Purpose.—Proceeds of this issue are to be used in part to provide func 
for the purchase and installation of a new 20,000 h. p. unit at the Kenov 
generating station. This addition to the generating capacity of the com 
pany is necessary to meet the increasing demands for electric power an 
service from the manufacturing industries in and about Huntington, W. V 
Capitalization Outstanding (Including Bonds and Preferred Stock of Subsid 

aries), upon Completion of the Present Financing. 






























$968 ,0C 
105,00 


First Mortgage and Refunding Lien Bonds________..--.----- $7 ,000,0 
re Ce oe nisooenenananeee 7.551 ,0€ 
Subsidiary company 6% Preferred Stock________-..---.-.--- 345,§ 
7% Cumulative Preferred Stock (authorized, $5,000,000) _----- 1,500, 
es re <a Or SD ude waht endeaupelemaenmenntn 100,000 s 





* $308,000 Boyd County Electric Co.; $122,000 Ironton Electric Co. 
$2,479,000 Lynchburg Traction & Light Co.; $1,842,000 Ohio Valley Ele 
tric Ry. Co.; $2,169,000 Roanoke Traction & Light Co.; and $631 ,00(¢ 
Roanoke Ry. & Electric Co. 

Compare also V. 116, p. 933, 1411. 


Delaware & Hudson Co.—Resisi Federal Valuation.— 

The company, and 8 other corporations engaged in the transportatior 
of passengers and freight, and who as common carriers own or use railroad 
property located in New York, Pennsylvania and Vermont, on June 14 
through their counsel, ex-Judge Walter C. Noyes and H. T. Newcombe 
brought in the New York Federal District Court an equity injunction suit 
against the United States to set aside an order of the I.-S. C. Commission 
made on March 28 last fixing tentative valuations of their property (V. 116 


p. 1648, 2255). 
laintiffs are: The Rensselaer & Saratoga RR., the Alban 
., the Alban Susquehanna RR., Rutland & Whithall RR 
Saratoga & Schenectady RR. Northern Coal & Iron Co., the Ticonderogz 
RR. and the Chateaugay & Lake Placid RR. 
The tentative valuations made under the Inter-State Commerce Act, 
the plaintiff carriers in the petition alleged do not include the original cos 
to date of the properties, their present value and the cost of their reproduc- 
tion. Therefore, the petition asserts, the I.-S. C. Commission was not 
in possession of full information when it made the order complained of fixing 
tentative values of the plaintiff's properties on June 30 1916, and under 
which it arbitrarily undertook to fix the amount and working capital 
which they ought to have had on hand on June 30 1916, when applied to 
spproximate annual operating expenses of $16,381,589, as $2,195,000. 
—V.116, p. 2255, 2128. 


Delta Light & Traction Co.— New Control.— 
See Mississippi Power & Light Co. below.—V. 111, p. 1852. 


Denver & Rio Grande Western RR.— 
It is stated that the reorganization managers hope to be able to mak 
public the reorganization plan next week.—V. 116, p. 1760, 1275. 


Eastern Massachusetts Street Ry.—Jiiney Service.— 

Negotiations are in progress for the railway to take over the jitne service 
in Stoneham, Woburn, Wakefield, Reading, Burlington and Billerica, 
Mass.—V. 116, p. 2516. 


Eastern Texas Electric Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of $2 25 eee share on 
the Common stock, par $100, and the regular semi-annual dividend of 3% 
on the Preferred stock, both payable July 2 to holders of record June 20. 
The company from April 1920 to April 1923 inclusive, paid quarterly 
dividends of 2% ($2 per share) on the Common stock.—V. 110, p. 1972. 


Erie Railroad.—Listing.— 

The N. Y. Stock Exchange has authorized the listing of $4,617,000 
N. Y. & Erie RR. 3d Mtge. bonds, extended by Erie RR. to March 1 1933 
at 444%.—-V. 116, p. 2636, 2255. 


Florida East Coast Ry. Co. (Flagler System).—Report. 
Calendar Years— 1922. 1921. 1920. 1919. 
Total operating revenues$13 ,427 ,625 $13,579,109 $13,701,190 $10,121.23 

















Total operating expenses 9,431,825 11,218,635 10,749,368 ; ‘ 
Net earnings.____--- $3.995.800 $2,360,474 $2,951,822 $1,807,195 
cia ne - a a 769,374 $805,448 $597 896 94,008 
Uncollectible revenue - - - 6,085 Cr .348 23,690 2,674 
Railway oper.income_ $3,220,341 $1,555,374 $2,330,235 $1,410,513 
Non-operating income-- 96,991 442.789 1,161,822 2,540,919 
Gross income --_----- $3,317,333 $1,998,163 $3,492,057 $3,951,432 
Total deductions_- ~~ --- 1,325,461 1,231,459 1,281,062 1,935,581 
Net income _..._-_--- $1.991,872 $766.707 $2,210,995 $2,015,851 


—V.116, p. 295, 176. 


Georgia Railway & Power Co.—Rate Decisions.— 

The U.S. Supreme Court on June 4 handed down a decision hol that 
the Company cannot increase car fares from Atlanta to those parts of Deca- 
tur and College Park, Ga., which were covered in the original contract, 
which provides for a 5-cent fare. The Court held, however, that the con- 
tract did not cover the additions to the two latter towns after the contract 
had been entered into. é 

The company has lots its appeal in the U. S. Supreme Court to prevent 
a reduction of the rate for gas in Atlanta. Ga., from $1 65 to $1 55 pen 
1,000 cu. ft. The Court held that the Georgia P. 8S. Commission did 
not have to adopt the reproduction costs of the property, although the 
Commission did give proper weight to the reproduction costs in f 
the vous the property on which the rate of return was based.— 
116, p. ‘ 


Interborough Rapid Transit Co.—Reduces Manhatian 


Elevated Dividend Rental.— 
See Manhattan (Elevated) Ry. below.—V. 116, p. 1893. 


Jersey Central Traction Co.—To Discontinue.— 
See American Electric Power Co. above.—V. 116, p. 176. 


Kentucky Traction & Term. Co.—Service Discontinued. 

The company on June 6 discontinued street car service in Frankfort, 
Ky. The franchise held by the company expired June 5, and it is generally 
reported that it will not be renewed by the company. The City Council 
at a recent meeting declined to grant certain privileges asked by the car 
company and the service was discontinued. he interurban service will 
not be affected by the discontinuance of the city service at Frankfort.— 
V. 116, p. 1649. 


Key System Transit Co., Oakland, Calif.—Organized.— 
See Sa 


n Francisco-Oakland Terminal Rys. below. 


International-Great Northern RR.— Lisiing.— \ 

The N. Y. Stock Exchange has authorized the listing of $17,250,000 
ist Mtge. 30-year 6% gold bonds, Series A, due July 1 1952. An addi- 
tional $2,750,000 Ist Mtge. bonds, Series A, for the listing of which —_ 
cation is not now being made, have been pledged to and are now held by 
the Director-General of Railroads as security for a note of the company 
to the Director-General of Railroads for $2,400,000, due March 1 1930. 








(2) $17,000,000 Adjustment Mtge. 30-year 6% gold bonds, Series ‘‘A,” 
due July 1 1952. 
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ome Account for Eleven Months Ended Nov. 30 1922 and Month of Dec. 1922 
11 Mos. End. Month of' 11 Mos End. Month of 

Dper. Rerenues— Nov.30'22. Dec.1922) Nov.30 '22. Dec. 1922 
$962,908 | Net oper. revenue.$2,247,029 





i inedtnsemw< $9,770 ,457 $146,787 

EN -secenese ch tt... BER 1 RE ccannuaanoka $359,352 $33,465 
ib eteadeqnes 366 814 39,360 | Uncoliectible railway 

Nall ga 443.121 34,852: revenues._...... 8 lela ite 
scellaneous .____ 343 526 34,950 Hire of equipment— 

Net debit. _-_-- 605,252 23,294 

Total trans. rev .$13,180,027$1,286,419 | Joint facility—Net- 39,609 295 


Cidental revenues 204,165 15,275 

- facil. rev., net_. Dr8,305 Dr.3,465' Operating income $1,228,655 

Other income 121 

Total oper. rev_$13,375,887$1 ,298,229 | 

ating Expenses— | Totalincome ..$1,350,564 

aint. way & struc_$2,068,951 $204,440 Rentals, &c____-_-- 23 876 
aint. ofequip___. 2,472,553 359,416) Interest on fixed 





$89 ,733 


- = . > 


$101,792 
195 














Traffic expenses... 292,923 Del  GQitdtnedeéd . skevsde 100,017 
ransport’n expen. 5,722,337 500,140) 
iscell. operations. 73,576 6,702 | 
eneral expenses... 513,565 55,434 
ansp. for inv.— Cr.15,047 -___.. ¥ 
Total oper. exp_$11,128,858$1,151.442 Corporate income$1 ,326,688 $1,579 


Vv. 116, Dp. 2388, 2255. 


Lehigh Valley RR.—New Director.— 
Alfred H. Swayne, Vice-President of the General Motors Corp., has been 
lected a director to succeed the late Charles D. Norton.—V. 116, p. 2388. 


Louisville & Nashville RR.— Tenders .— 

Sealed proposals for the sale of as many Newport & Cincinnati Bridge Co. 
fen. Mtge. 414% 50-year gold bonds as can be purchased with $12,860 
which amount is 1% of $1,286,000, the amount of bonds now outstanding) 
rill be received at the office of the Louisville & Nashville RR., 71 Broadway 

. Y. City, up to June 30, when the lowest offer will be accepted, provid 
he price does not exceed par and interest.—V. 116, p. 2388. 


Mahoning Coal RR.—U sual Semi-Annual Dividend.— 

The company has declared the regular semi-annual dividend of $10 a 
share on the Common stock, payable Aug. 1 to holders of record ant 16. 
v7 — dividend of $10 per share was paid on the Common stock on 

ay ast. 

The regular quarterly dividend of $1 25 on the Preferred stock was also 
declared, payable July 2 to holders of record June 23.—V. 116, p. 1893. 


Manhattan Bridge (N. Y.) 3-Cent Line RR.—No Div.— 

The directors have decided to omit payment of the quarterly dividend of 
14%, usually paid_in June, on the outstanding $450,000 capital stock, par 
$100. Dividends at the rate of 5% per annum were paid quarterly from 
une 1918 to March 1923, incl.—V. 116, p. 296. 


Manhattan (Elevated) Ry.—Rental Payment Reduced.— 

Frank Hedley, President of the Interborough Rapid Transit Co., June 12, 
says: ‘The Interborough board to-day determined that the net earnings 
applicable to the Manhattan rental for the quarter se June 30 1923, 
amounted to 60 cents a share and the rental was ordered paid to Manhattan 
stockholders at that rate on July 1 1923. The Interborough failed to earn 
the full 3% for Manhattan rental. as reduced from 7%, by aprons 
$90,000 for the year: hence the payment of 60 cents a share instead of 75 
cents, which would be the amount payable at 3% if earned. The deficit, 
however, is cumulative and will have to be paid in the future if and when 


earned. 

The stockholders had been antici — an increase to a 4% rate during 
the quarter wow, hae July 1 1923, under the plan of readjustment of the 
Interborough Rapid Transit Co., dated May 1 1922. Under that plan, the 
Interbcrough Company was to pay, in addition to taxes, administration 
expenses and interest which it is required to pay under the Manhattan 
lease, dividends on Manhattan stock for the fiscal year beginning July 1 
1922, at 3%: for the peas beginning July 1 1923, 4%, and for the "aod begin- 
ning July 1 1924, and each subsequent year, 5% .—V. 116. p. 2007. 


Maryland Delaware & Virginia Ry.— Sale Approved .— 
The sale of the road was approved June 7 by Judge Morris A. Soper in 
the U. 8. District Court at Baltimore. See V. 116, p. 2129, 1533. 


Michigan Central RR.—Declares Dividend of 10%.—A 
dividend of 10% has been declared on the $18,736,400 cap- 
— . par $100, payable July 28 to holders of record 

une 29. 


On Jan. 29 last a semi-annual dividend of 4% and an extra of 6% were 
paid.—V. 116, p. 2129. 


Mississippi Power & Light Co.—Organized.— 

This company has been macorporated in Maryland to acquire the rights, 
propert _and business of the Delta Light & ion Co. of Greenville, 

iss .; Vv 111, p. 1852), the Jackson Public Service Co. of Jackson ,Miss.; 
the Vicksburgh (Miss.) Light & Traction Co., (V. 116, p. 1412), and the 
Columbus (Miss.) Railway Light & Power Co. ‘These companies have been 
owned and operated by separate interests, most of whom were outside the 
State. The properties. therefore, have never been intensively developed. 

The new company will be managed by H. C. Couch and associates, who 
have operated for the past 10 years the Arkansas Light & Power System. 


Mobile & Ohio RR.—314% Dividend.— 

The directors have declared a dividend of 3%% from accumulated 
surplus on the outstanding $6,016,800 Capital , par $100, payable 
July 12 to holders of record June 28. The last dividend was 4%, | in 
Dee. Ines. which rate has been maintained each year since 1910.—V. 116, 
p. 4 


New Orleans Public Service, Inc.—Track, &c., Changes. 
_A comprehensive report J John A. Beeler, consulting engineer, New 
York City, covering the physical plant and operation of the railway system 
of the New Orleans Public ce, Inc., has been presented to Paul H. 
Maloney, Commissioner of Public Utilities of New Orleans, La. 
articles entitled ‘“‘Sweeping Changes Recommended in New Orleans’’ and 
**Proposed Service Improvements in New Orleans’ ’in the ‘‘ Electric Railway 
Journal” of April 28.)—V. 116, p. 1760. 


New York Central Lines.—Certificates Authorized.— 

The New York Central RR., the Cleveland Cincinnati Chicago & St. 
Louis and the Michigan Central have been nted authority by the I.-8.C. 
Commission assume obligation and liability in respect to $17,340,000 
5% Equip. Trust certificates to be sold at not less than 95 in connection 
with the procurement of certain equipment. The proceeds from the sale 
of the certificates will be used in the purchase of 91 coaches, 20 combination 
passenger and baggage cars, 30 motor passenger cars, 4 age cars, 75 
milk cars, 2,000 coal cars, 2,000 automobile cars, 2,000 refrigerator cars. 
8 switching locomotives and 5 0! cars, whe 3 a total estimated cost of 
$23 ,206,938.—V. 116, p. 2637, 2256, 2130, 176. 


New York Central RR.—Dividend Rate Increased from 
$5 to $7 Per Annum.—The directors have declared a quar- 
terly dividend of 134% on the stock, payable Aug. 1 to 


holders of record June 29. An official statement says: 

For years the company has paid upon its stock dividends of 5%, even at 
times when that was less than the current interest on borrowed money. 
Income above dividends has been added to the “ree and put back 
into the property. so that since the New York Central-Lake Shore consoli- 
dation in 1914 the surplus nas increased from $29,405,934 to $112,581,292. 

A large part of the company’s capital is in long term bonds bearing low 
rates of interest, tne rate on the funded debt averaging 4.40% pee annum. 
The interest on the funded debt, plus dividends at the rate of 7%, makes 
the return paid upon capital—par of debt and stock ether—5.07%, 
and this without allowing for any return on the reinv lus. e 
New York Central now owns 95% of the stock of the Michigan Central and 
90% of the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. (see 
those companies above). ‘These companies are doing a large business and 

r increased net income inure to the benefit of their stockholders. 

The lines of the New York Central ad its controlled companies are located 
in a productive territory; they are well equipped and they are performing a 
great public service in transportation. In order to provide the enlarged 





facilities required to keep pace with the growth of business, it is necessary 
from time to time, to secure additional capital. Such additional capital 
should come partly at least from the sale of additional'stock. The stock 
of the company, as well as its bonds, must be made attractive to investors 

use future financing cannot with advantage be on the basis of a con- 
stantly increas debt and a stationary amount of stock. 

Because of the low capital of the New York Central, the low interest rate 
on its funded debt, the great value of its properties and the present and 
prospective earnings, the directors feel that an increase should be made in 
the dividend rate paid to stockholders.—V. 116, p. 1649, 1412. 


New York Consolidated RR. Corp.—Sale, &c. 
See Brooklyn Rapid Transit Co. above.—V. 116, p. 2516, 2389. 


New York Lackawanna & Western Ry.—JListing.— 

The N. Y. Stock Exchange has authorized the ya of Ist & Ref. Mtge. 
bonds, due May 1 1973, as follows: $13,639,000 of Series A, 5% bonds, 
and $10,000,000 of Series B 4%4% bonds, making the total amount applied 
for $23,639,000 (auth. $30,000,000). The principal and interest of these 
bonds are guaranteed by Del. Lack. & West. RR.—V. 116, p. 1276, 410 


New York Municipal Ry. Corp.—Sale, &c.— 
See Brooklyn Rapid Transit Co. above.—V. 116, p. 2516, 2389. 


New York Rapid Transit Corp.—New Company.— 
See Brooklyn Rapid Transit Co. above. 


New York State Rys.— Dividends .— 
A Guarserty dividend of *%4 of 1% has been declared on the Common stock, 
ayable July 2 to holders of record June 22. A like amount was paid April 
last. On Jan. 2 last, a distribution of 14% was paid on the Common 
os ala A the first on that issue since July 1917, when 1% was paid .— 
i , Dp. : 


Old Colony RR.—Refunding of Bonds.— 

The stockholders will vote June 22 on taking action in connection with the 
pia a of — 4% debenture bonds, maturing Feb. 1 1924. 
. - > , 


Oswego & Syracuse RR.—To [ssue $2,000,000 of Bonds. 

The stockholders will vote July 10 on authorizing the company to issue 
bonds for $2,000,000, and to mortgage the company’s railroad and proper- 
ties for $2,000,000 to secure such bonds in order to provide by such pro- 
posed bond issue for the payment and refunding of the outstanding bonds 
and indebtedness amounting approximately to $1,193,000, and for future 
ar expenditures for extensions, additions and betterments.—V. 93, 
D. : 


Pennsylvania RR.—Broad St. Station at Philadelphia 


Destroyed by Fire—Damage Estimated at $2,000,000.— 


The trainshed of the company’s Broad St. station at Philadelphia was 
destroyed by fire June 10-11. The estimated loss is put at $2,000,000. 
The main station building of the Pennsylvania, housing the administration 
mir fa rooms, and ticket booths, was practically undamaged .— 

; , Dp. ; 


Peoria & Eastern Ry.—Earnings for Month of April and 
for the Four Months ended April 30.— 




















—— Month of 1 —4 Mos. end. April 30— 

Rev 192: 922. 1923. 1922. 
ee ile wes $239,595 $260,316 $1,106,769 $1,040,418 
Bi i a ia 57,340 63,491 248 ,304 251,346 
Mail and express_ -----_- 19,978 18,605 ‘76,441 64,181 
Other revenue____._-_- 8,28: 6.588 32 437 29,694 
ARR ER 3,169 1,935 12,894 8,465 
Joint facility.........- 965 893 6,077 4,043 

Total ry. oper.rev... $329,332 $351,826 $1,482,922 $1,398,149 

rpenses— 

Maint. of way & struc. $71,480 $39,551 $204,196 $142,825 
Maint. of equipment _- -- 92,160 58,146 459,028 251,601 
» Rg ae a Ey SS 5,369 4,794 20 534 21,304 
Transportation ____.-__- 146,620 33,846 610,012 572,918 

se 8a ia 114 805 
I i ae kk 9,802 10,970 41,755 40,164 
.y. “SS 2. Fe: See ee Sy °°" yy saeeeal iain 

Total ry. oper.exp... $325,431 $247,431 $1,335,472 $1,029,617 
Net rev. from ry. oper _- $3'900 $104,395 $147,450 $368,532 
Railway tax a rea 18,332 27 ,503 73,328 78,752 
Uncoll. railway revenue_ 34 
Equip. rents, (net).._.. 36,621 29,902 159,844 141,964 
Joint facility rents (net) - 6,343 8,617 19,707 21,517 

Net ry. oper. income.. def$57 ,430 ° $38,343 def$105,751 $126,248 
Non-operating income. 22,101 22,637 85,413 95,318 

Gross income__-_...-_- def$35,328 $60,982 def$20,338 $221,566 
Rent fromileasedroads.. #@40 °°} 3 £..-.--- s 0 
Int. on funded debt --_- 33,411 33 ,442 133,651 133,755 
Int. on unfunded debt_- 1 8 
Other deductions--_---- 1,509 3,956 5,452 14,780 

Total deductions -_ _ _ __ Sn a 7,398 139,189 $148,649 

 ¢ Soong 70,289 sur$23,582 159,526 sur$72,918 
Sinking fd. & res. fd___- 441 413 1,762 l, 

Inv. in phys. property - - 47 ,054 12,755 68,335 10,810 

Balance, deficit. __-_-- $117,783 sur$10,415 $229,624 sur$60,455 


The Peoria & Eastern Ry. owed to the Big Four on April 30 1923 about 
$571 on. compared with a credit balance with the Big Four on April 1922 


of ‘ 

eferring to an item in the ‘‘Railway Age’”’ of June 2, which states that 
the Peoria & Eastern is under lease, this is not correct. The Peoria & 
Eastern is maneete by the Big Four under an operat contract. The 
minority stockholders’ interests are seeking to change said contract. The 
appointment of L. 8. Rose to the office of Gen. Mgr. is not a roves 
minority stockholders or by ‘the board of directors.—V. 116, p. 1050, 


Philadelphia Company.—Dividend Increased.— 

The directors have declared a quarterly dividend of $1 per share on the 
outstanding $46,443,000 Common stock, per $50. payable July 31 to 
holders of record July 2. This compares with dividends at the rate of $3 
per annum paid since 1918 on the Common stock.—V. 116, p. 2389. 


Philadelphia Rapid Transit Co.—Frankford Elevated.— 

The Frankford Elevated Railway in Philadelphia is equipped with a 
complete automatic block-s 1 system. Some of the main features of 
the installation are given in the ‘‘Electric Railway Journal" of April 28 and 
asf Pe — ort cle entitled ‘‘Signaling on the Frankford Elevated.”’ 
—vV. a, ; 


Public Service Ry. (N. J.).—Fare Decision.— 

Special Master Thomas G. Haight has filed a report with the U. 8. District 
Court at Trenton in the fare case, in which he sustains the contention of 
the company that a fare of 7c., with 2c. for a transfer, ordered by the 
New Jersey P. U. Commission about two years ago, is confiscatory and 
recommends that the Board be enjoined from enforcing its decision. 

The company in Aug. 1921 obtained a tem orary 8c. fare, with 1c. for 
transfer, from a special Federal Statutory Tribuna , composed of Federal 
Judges Wooley, Rellstab and Davis, following the granting of a preliminary 
injunction by j uege Rellstab enjoining operation of the fare fixed by the 
Utility Board. es 1 Master’s report will be argued before Judge 
Rellstab, counsel for Board, and the various municipalities 


being permitted to file exceptions. 

The report declared the value of the company’s property, which is to be 
used as a base for determining whether the rate complained of is confiscatory 
is not the original cost of such pro y but the value thereof at the time 
of the inquiry, or, in other words, the present value. ‘The report estimated 
the cost of reproduction, now, at present prices, less depreciation, at $98,- 
20} 508; power leases or contract at $8, ,000; going value, $5,500,000, 
a total of $111,791,563. Another estimate, at pre-war prices, for cost of 
reproduction, new, appreciated 50%, less depreciation, at $90,497,795; 
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power lease or contract at $8,000,000 and going value, $5,500,000, a total 
of $103,997,795. The historical or original cost of constructing the system 
was approximately %$100,000,000. e total capitalization is approxi- 
mately $156,000,000. [The Commission fixed the value of the railway 
pro ies at $82,000,000.) 

he report states: ‘‘As above stated, I think that the proper way to 
ascertain the reproduction cost in this case is by taking present prices (as 
they have become reasonably stable), rather than pre-war , appre- 
ciated by a percentage representing an average price level of many repre- 
sentative commodities.’’—V 116, p. 516. 


Rutland Railroad.—Annual meport— 

















Calendar Years— 1922. 1921. 1920. 
SUGE GTM 6. oe ww ecccccccoccccs $5,803,157 $5,811,556 -------- 
SS eee * - Geet f) eae 

O i enna eae $445,492 EN er 
Equipment, rents, &c......--------- 84 940 i § essadume 

Net operating income. ---.--------- $530 432 $450,911 a$899,977 
eC ewaieaioun 74,130 135,217 83 855 

EE a $604 562 $586,128 $983 832 
es ewhende 451,526 572,802 601,421 

Se ee $153,036 $13,326 $382,411 





a Includes compensation accrued under contract with Director-General 
Jan. and Feb., guaranty under Transportation Act of 1920 March to 
August and net railway operating income (corporate) Sept. to Dec.—V. 
116, p. 2389, 177. 


San Francisco-Oakland Terminal Rys.—Reorganiza- 
tion Completed.— 

Articles of incorporation were filed at Oakland, Calif., June 1 for the 
Key System Transit Co., which will take the place of the present San Fran- 
cisco-Oakland Terminal Rys. and will operate both the Key, or rapid transit, 
division and the traction, or street railway, division of the system, as a unit. 
The Key System Transit Co. will issue new securities in exchange for the 
existing bonds of the old company, per reorganization plan in V. 115, p. 544. 

The East Oakland Ry. will also be organized as a subsidiary of the Key 
System Transit Co. This company will issue $250,000 in bonds in ex- 
change for underlying issues outstanding against the 23rd Ave. electric 
railway in Oakland. 

A second subsidiary, known as the Oakland & Hayward Ry., will be formed. 
Its purpose is to take care of the existing bonds of the Oakland San Leandro 
& Hayward Electric Ry. It also will issue $250,000 in bonds. _ 

The management of the new company will be vested in a voting trust 
composed of a board of directors representing the various classes of securi- 
ties to be issued. The first board consists of W. W. Garthwaite, C. O. G. 
Miller, P. E. Bowles and John 8. Drum, representing the bondholders; 
Warren Olney Jr., J. K. Moffitt, Robert G. Hooker, Samuel Knight, 
H. ©. Capwell, B. H. Dibblee, Miles Standish and A. Crawford Greene, 
representing Prior Preferred and Preferred stockholders, and W. I. Brobeck, 
W. KR. Alberger and J. F. Carlston for the Common stockholders. : 
The taking over of the transportation system by the new company awaits 
only the formal foreclosure and sale of the properties, which will take place 
in Oakland later in the month.—V. 116, p. 2257. 


San Joaquin Light & Power Corp.—New Financing.— 
Blyth, Witter & Co. and Cyrus Pierce & Co. announce that 
they will offer shortly an issue of $2,500,000 Ist & Unified 
Mtge. 6s.—V. 116, p. 1893, 823. 


Savannah (Ga.) Electric & Power Co.—To Issue Notes: 

Application has been made by the company to the Georgia P. 8. Com 
mission for authority to issue $37,379 6% equipment notes, the proceeds 
to be used as part payment on 8 double-end safety cars. The notes are to 
become due in 60 equal monthly installments.—V. 116, p. 1771; V. 113, 
p. . , 


Scioto Valley Traction Co.—Name Changed, &c.— 

The stockholders on June 8 changed the name of the company to Scioto 
Ry. & Power Co. 

The stockholders also authorized the company to refund the $1,426,000 
bonds due Sept.1. Details of the refunding plan, including denominations 
and interest rate, have not as yet been determined.—V. 116, p. 2258. 


Scioto Railway & Power Co.—New Name.— . 
See Scioto Valley Traction Co. below. 


Southern Pacific Co.—Circuit Court of Appeals to Approve 
Order of I.-S. C. Commission, Giving Company Control of 
Central Pacific RR.—The Federal Circuit Court of Appeals 
at St. Paul has reached a decision to approve the order of 
the I.-S. C. Commission to give the company control of the 
Central Pacific RR. Judge Sanborn issued the following 


statement: 

The U. 8. Circuit Court of Appeals for the Eighth Judicial District 
has concluded to enter a decree to the effect that the I1.-S. C. Commission 
had the authority to authorize and approve the control by lease and stock 
ownership of the Central Pacific RR. by the Southern Pacific Co. 


Statement by General Counsel J. F. Blair of the Company. 


‘The press comments upon the recent decision in the suit of the United 
States against the Southern Pacific and the Central Pacific attribute to the 
Transportation Act a somewhat exaggerated effect upon the Sherman Law 
in its a to railroads. 

“The Transportation Act does not repeal the Sherman Law or grant the 
railroads immunity from its prohibitions. It simply provides that the 
1.-8. C. Commission may in a particular case authorize a consolidation of 
two or more railroads, or the acquisition by one railroad of control over an- 
other by lease or stock ownership when, after investigation, the Commission 
finds that the consolidation or contro] is in the public interest; and that 
railroads so authorized to consolidate or to acquire control shall be relieved 
from the operation of the Sherman Law or other restrictive legislation to 
the extent necessary to enable the railroads concerned lawfully to do what 
the Commission may have authorized them to do. 

“In connection with its order of authorization, the Commission is em- 
powered to impose such terms and conditions as to it may seem meet and 
appropriate. 

_. in the Southern Pacific-Central Pacific case, the Supreme Court de- 
cided that the common control of the two companies was contrary to the 
terms and policy of the Sherman Law. That Court did not pass upon the 
fransportation Act. Its decision left unaffected the right of the Southern 
Pacific to apply to the I.-S. C. Commission for authority to acquire a new 
control of the Central Pacific under terms and conditions to be fixed by the 
Commission. it accordingly made such an application. 

“The Commission, after an extensive investigation, found that the termi- 
nation of a unified control and operation of the Southern Pacific and Central 
Pacific would result in increased cost of operation, decreased efficiency, 
greatly impaired transportation service, weakened financial strength, and 
credit, &c. It further found that, by the imposition of certain terms and 
conditions (which it eventually imposed), the possible evils of an absolute 
control, pointed out in the decision of the Supreme Court, could be pre- 
ven . It accordingly found that the control by the Southern Pacific 
of the Central Pacific under a new lease and stock ownership, conditioned as 
aforesaid, would be in the public interest, and such control accordingly was 
authorized. 

“‘In the proceedings before the Commission the States of California, 
Utah, Nevada, Oregon, Colorado, Arizona, Idaho,Wyoming and Nebraska 
were represented by their Governors or Public Service Commissions. The 
shipping public in the above States, and as far east as Chicago and St. 
Louis, were further represented by numerous civic associations. commercial 
bodies and individuals, who intervened and took part in the hearing. 
The Commission's report shows that all the above public interests approve 


and acquiesce in the finding that he separation of the properties will be | 


injurious to the public, and that the conditional control authorized will be 
in the public interest. Among these actively sup 
Pacific’s application and approving the Commission’s order were the 
national railway brotherhoods. 


wrting the Southern | 











SS eee 


“It follows that by the exercise of its powers under the Transportatior 
Act the Commission made a constructive solution of a 50-year-old prot 
lem in a manner satisfactory to every shade of public interest involved 
Such an achievement goes far to justify the wisdom of the provisions of 
Transportation Act under which it was accomplished. Considering the 
extent to which the public was represented before the Commission, an¢ 
the expressed satisfaction with the result by all so represented, it woulc 
be. 2 pussle to know where to look for opposition or dissatisfactior. 

e question before the District Court at St. Paul, composed of three 
Circuit Judges, was whether the mandate of the Supreme Court left them 
at liberty to give effect to subsequent legislation (the Transportation Act 
and the Commission’s action thereunder. It is no po ye to the ! orc 
fession that the Court unanimously decided that such su uent legislz 
tion superseded or rendered inoperative the executory provisions of tk 
Court mandate looking to separating and keeping separate the control o 
the Southern Pacific and the Central Pacific, provisions which were appre 
priate and necessary so long only as the future relations of the two com- 
panies were governed solely by the Sherman Law.”’ 

(It is the general expectation that the Government will carry the matte 
again to the U.S. Supreme Court, if only for the sake of having a final de- 
termination of the important law question involved. It is pointed out 
that the Department of Justice held a view contrary to that now expressed 
by the Circuit Court and that it is highly desirable to know from the Supreme 
Court which interpretation of the statute is to be regarded as law.] Com- 
pare V. 116, p. 685; V. 115, p. 1732, 646; V. 114, p. 2470.—V. 116, p. 2516, 
2258, 2248. j 

Southern Ry.—Definitive Certificates Ready.— 

Drexel & Co., Phila., announce that they are now prepared to deliver 
definitive 5% Equip. Trust Ctfs., Series X, in exchange for their interim 
certificates. (See offering in V. 116, p. 936.)—V. 116, p. 1650. 


Toledo Columbus & Ohio River RR.—Tenders.— 

The Farmers’ Loan & Trust Co., 22 William St., N. Y. City, will until 
June 30 receive bids for the sale to it of 1st Mtge. 444% bonds of the Cleve- 
land & Marietta Ry. to an amount sufficient to exhaust $11,410 at a price 
not exceeding par and int.—-V. 102, p. 155. 


Vicksburg (Miss.) Light & Traction Co.—New Control. 
See Mississippi Power & Light Co. below.—V. 116, p. 1412. 


Virginian Ry.— Equipment Trust Authorized.— 

The [.-S. C. Commission on June 4 authorized the company to assume 
obligation and liability in respect of $5,700,000 5% Equipment Trust 
certificates, Series ‘‘D,’’ (See offering in V. 116, p. 2008.)—V. 116, p. 
2249, 2132, 2008, 2002. 


Virginia Railway & Power Co.—Fare Increase.— 
The 7-cent fare recently authorized by the Virginia Corporation Com- 
— went into effect in Norfolk, Va., on June 10. See also V. 116, p. 


West Penn Power Co.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $6,000,000 
Ist Mtge. 5% gold bonds, Series ‘‘E ,’’ making the total amount of Ist Mtge. 
5% gold bonds applied for $25,818,000. consisting of Series ‘‘A,’’ $8,500, . 
Series ‘‘C,”’ $5,318,000; Series ‘‘D,’’ $6,000,000; Series ‘“‘E,’’ $6,000,000 

Consolidated Income Account for 3 Months Ended March 31 1923. 


a a is wn eln  ealimeeea min $3,161,432 











Operating expenses, $1,871,515; Federal taxes (3 months 1923) 
a Os nguim emiejaien Geren ania anal deeds 2,014,116 
a ioe i i oi tai euhinn diem earenaaened 27 .O87 
STE ee a ET $720,229 
EG epee ae 198,387 
a aaa ali i i Sala dad ta th in ethene in denis ae $918,616 
Deduct—Discount on Pref. stock sales__.............-------- : 
Dividends paid: Pref. stock, $108,071; com. stock, $277,500_. 390,161 
a, a es nie tx deine inal $528 455 


—V. 116, p. 1894, 1179. 


Wyoming North & South RR.—Contract Signed.— 
See Middle States Oil Corp. under “‘Industrials’’ below.—V. 116, p. 2132. 








INDUSTRIAL AND MISCELLANEOUS. 


» The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.’’ 


Steel and Iron Production, Prices, &c. 


The ‘‘Iron Age’ June 14 said: 

‘*Along with the lessened volume of new orders, the steel trade now 
finds that the increased rate at which some mills are shipping contract 
material to their customers is the significant feature of the situation. 

‘‘On the other hand are cases of reduced production due to loss of labor 
or to weather conditions. The industry as a whole is making a little less 
steel, the Steel Corporation's operations being at 3 to 4% under its record 
rate of early May. — 

‘“May, as was expected, made a record in steel ingot production at 4,205,- 
000 tons, but with 27 working days, KY 26 in April, the estimated dail 
average was 155,700 tons, against 157,900 tons in April. Thus the Ap 
rate may turn out to be the peak for the year. 

“The moderate reduction of 307,000 tons in the Steel Cporporation’s 
unfilled orders last month is another index of the great volume of current 
steel consumption. Producers have been laying stress on the uniform 
practice of buyers to avoid accumulating stocks. Recent heavy production 
and the easier tendency in semi-finished steel as well as in pig iron and 
on. indicate a continuance of the patter. 

‘Railroad construction work and equipment are still counted on as the 
largest factor in steel works operation in the third quarter of the year and 
later. However, there is a halt in car orders, and with it the frank statement 
from some of the railroads that present prices of the car builders are too é 

“The recent rail-buying movement brought 400,000 to 500,000 tons to 
mill books, about 200,000 tons going to Chicago and Colorado mills. 

‘The automobile industry reports that some round lots of alloy steel 
have been bought for third quarter, also that some forge shops and foundries 
engaged in making parts are slowing down their operations. 

‘Agricultural imglement works have begun to buy steel for next fall. 
One important company has covered for its full needs and another for 60% 
of expected requirements. ‘The farm machinery industry continues to run 
at two-thirds capacity. 

‘“‘A Lake shipyard has taken prices on 10,000 tons of plates preliminary 
to seeking buyers for two freight boats. The Pere Marquette has revived 
an inquiry for two barges, each of which will take 2,600 tons of steel, this 
being the first Lake vessel business in some months. 

‘‘New structural awards at 43,500 tons exceed the average of the past 
four weeks. Included is the 24,700 tons of plates and shapes for the last 
section of the Hetch-Hetchy water line to San Francisco from the Sierras, 
| informally announced three weeks ago, also 8,000 tons of plates for two 
rroups of Texas oil tanks. Of 10,000 tons of new inquiries, the Hudson 
tiver vehicular tunnel accounts for 4,500 tons. There are indications that 
further oil tank buying is just ahead. . 

‘‘More plates can now be had for early delivery at the 2.50c. contract 
price. Thus far the mills’ concessions are in terms of time rather than 
in dollars. 

‘‘Reports of concessions of $1 to $2 a ton on sheets represent minor 
tonnages, the future of the general market hinging on the sheet bar price. 
While $42 50 has been quoted on Bessemer sheet bars, a like price has not 
been established for open-hearth steel. — 

‘‘Recent price reductions have failed to encourage buyers of pig iron to 
place sizable orders, and the market continues dull and weak. In some 
sections, notably in Chicago, prices are untested, owing to the very limited 
sales. Resales of Southern iron have been made as low as $25, Birmingham, 
but Alabama furnaces are holding to $27, considering their statistical 
| situation a strong one. Stocks in Alabama yards were reduced 5,000 tons 
last month. As a first indication of lessened pig iron production is the 








| announcement that two Shenango Valley furnaces will blow out on account 
of unfavorable prospects. 
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aebon inquiry includes 8,000 tons for the Imperial Railways of Japan 
and 6, tons for a private line there. British prices on sheets have been 
too low for American mills in a number of cases. In general, little export 
b siness Can now be had without going below domestic prices. 

The ‘Iron Age’ composite price for finished steel remains at 2.789c. 
per lb., no change having occurred in five weeks. One year ago it was 
2.141c.; two years ago, 2.679c. 

“The week has brought no change in the ‘Iron Age’ pig iron composite 
ere At $28 46 per gross ton, it compares with $23 89 one year ago and 
1 92 two years ago.”’ 


Coal Production Prices, &c. 
os ton United States Geological Survey June 9 1923 estimated production 
ollows: 

“Preliminary estimates of soft coal produced in the week ended June 2 
placed the total, including coal coked, lignite and mine fuel, at 10,059,000 
net tons. Thus the short week shows a decrease of 990,000 tons from the 
revised estimate for the week preceding. The record of daily car loadings 
shows that with respect to soft coal production Memorial Day counted for 
one-third of a day. On that basis, the average daily loadings for the week 
show a small increase over the average of the full six-day week preceding. 

‘“‘Early returns on car loadings during the present week (June 4-9) indi- 
cate a slight decrease in the rate of production to somewhat below the level 
attained in the fourth week of May. The total output for the week proba- 
bly will be in the neighborhood of 10,700,000 net tons. 

“Production of anthracite in the week ended June 2 decreased 25% 
from the hitherto current rate of about 2,000,000 net tons a week. The 
principal carriers of anthracite reported loading 30,700 cars, from which it 

estimated that the total output, including mine fuel, local sales and the 
product of dredges and washeries, was 1,606,000 net tons. No loadings 
were reported on Memorial Day and on the three following days of the week 
loadings averaged 10% less than for the same days of the previous week. 

‘Preliminary reports on car loadings during the first three days of the 
present week (June 4-9) show increased rate of production, which if con- 
tinued through the balance of the week will bring production up to about 
1,950,000 net tons. 


Estimated United States Production in Net Tons. 


1923- 
Cal. Yr. to Date. 
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10,002, 
221,051,000 
231,110,000 














1922 
Week. Cal. Yr.to Date. 
4,481,000 157 ,607 ,000 
4,889,000 162,496,000 
4,616,000 167,112,000 


8,000 
10,000 21,834,00 
8,000 21,842,000 
99,000 2,592,000 
97 ,000 2,689,000 
97,000 2,786,000 

The ‘‘Coal Trade Journal’’ June 13 reviewed market conditions as follows: 

“Bituminous trading currents show little change with the passing weeks. 
Demand for coal, taken in the aggregate, is heavy, but the distribution of 
orders as between different fields still causes complaint. 

“As for some time past, the heaviest relative demand ap 
tred in the low volatile areas of West Virginia. Despite the constant cry 
of insufficient transportation service, however, it is significant to note that 
tidewater prices on West Virginia Pool 1 coal are off 25 cents and that 

tonnage was offered in the Chicago market last week at 50 cents under 
the standard contract minimum. May output in central Pennsylvania, 
another region where car shortage complaints have been many, was greater 
than during April. 

‘‘West of the Ohio-Pennsylvania State line, the effect of a demand below 
present productive capacity is plainly marked. In Illinois and Indiana 
operators are continuing their policy of keeping down running time for the 
purpose of avoiding accumulations of distress coal. Farther east, how- 
ever, this is not always possible, because Lake demand for lump forces the 
production of a troublesome tonnage of screenings. 

‘“‘Lake shipments for the week ended June 3 again passed the 1,000,000- 
ton mark, when the cargo record showed dumpings of 1.049.535 tons. For 
the season to that date cargo dumpings ha 
as compared with 2,281,645 tons a year ago, 5,664,242 tons in 1921 and 
1,853,393 tons in 1920. Up to May 31 the docks at the head of the Lakes 
had received 1,626,628 tons of bituminous coal. During the week ended 
last Saturday 58 vessels discharged 460,000 tons, bringing dock stocks up 
to eeeey 2,000,000 tons. 

™ le there were many price changes last week, the net effect was small. 
Compared with the preceding week changes were shown in 56.3% of the 
bituminous quotations listed below. Of these changes 71.2% represented 
reductions, ranging from five to 75 cents per ton and averaging 21.4 cents. 
The advances ranged from five to 50 cents and averaged 16.5 cents per ton. 
The straight average minimum for the week, $2 18, was the same as for the 
week ended June 2, while the maximum declined seven cents to $2 60. 
A year ago the averages were $3 46 and $3 87, respectively. 

““Memorial Day observance and the post-holiday let-down following took 
heavy toll of antinracihe production during the week ended June 2, but the 
recovery last week was prompt. In spite of the rate at which tonnage has 
been mined, however, there has been little abatement in demand and the 
smaller independents are able to get $12 or better for prompt shipment 
of domestic sizes. Lake lo took a spurt forward last week. to 
the end of May 205,716 tons had been received at the head of the Lakes. 
Last week six vessels discharged 42,000 tons, bringing stocks on hand up to 
170,000 tons. Beehive coke production is being steadily curtailed.’ 


Oil Production, Prices, &c. 


The American Petroleum Institute estimates the daily average gross 
crude oil production in the United States for the week ended June 9 as 


follows: 
June 9 '23. June 2 '23. May 26’23. June 10 '22. 


Bituminous— Week. 
10,270,000 
11,049,000 
10,059,000 
2,045,000 
1,956,000 
1,606,000 


ars to be cen- 


(In Barrels)— 
Oklah 500.050 494,550 493 ,200 389 ,600 
Kansas 


83,050 5, 
73,050 50,550 
600 37 ,600 
96 ,.250 
37,500 
113,700 
112,000 
76,900 
3€0,000 
1,459,100 


Central Texas 


gg RS 

Gulf Coast 

Eastern 109, 

Wyoming and Montana__-- ' 30 128,850 
California 710.000 


rer 2,076,250 2,034,950 2,002,050 


Prices, Wages and Other Trade Matters. 

Copper Price.—Quoted at 15, 15% and 15%, delivered, on June 13, a 
slight improvement in buying being the cause. ‘‘Engineering & Mining 
Journal-Press’’ June 16. p. 1086. 

Further advances to 15.20 and 15.25 for domestic and 15.45 and 15.50 
export were made. } 














“Financial America’’ June 16. 

Sugar Prices.—Federal Refining Co. June 8 accepted business at'9.50c. 
a pound, but list price remained unchanged at 9.75c. Arbuckle Bros. fol- 
lowed this action on June 12. 

On June 13 Federal Refining Co. reduced price 50 points to 9.25c. a pound. 
Arbuckle also reduced price to 9.25c. 

New Money Order Rates.—American Express Co. raises rates for money 
orders slightly because of advanced costs of safety paper, engraving, &c. 
Prices now range from 6 cents for an order of $2 50 or less, to 24 cents for 
an order of from $80 to $100, &c. ‘“‘Evening Post’’ June 14, p. 14. 

Motor Car Adranced Price.—Moon Motor Car Co. advanced $100 an all 
models. ‘‘Wall St. Journal’ June 9, p. 1. 

Tire Prices Reduced.—Miller Tire Co. announced reduction ranging from 
7% to10% ontiresandtubes. Truck tires of sizes from 6 upward remained 
unchanged. ‘“‘Evening Post’’ June 14, p. 1. 


Firestone Tire & Rubber Co. announced a 10% cut in prices, effective | 
| of Common stock (par $100) aggregating 

“Wall St. 
Common stock was authorized by the stockholders on June 11. 


June 11. For further details see that company below. 
Mason Tire & Rubber Co. cut prices of tires and tubes. 
Journal’ June 15, p. 1. 


Wage Advances.—Labor Bureau, Inc., reports 287 wage increases during | 
May. 83 of them granted the different building trades and building ma- | ty 
| $97, ? ; 


terials industry. ‘“‘Times’’ June 11, p. 14. 


U.S. Cartridge Co. (Lowell, Mass.) grants 900 employees 10% wage in- | 
: y , “The company has $60,000,000 unfilled business, which is enough to keep 


crease, effective July 1. ‘‘Times’’ June 10, Sec. 2, p. 1 


Mills Curtail Operations .—B. B. & R. Knight mills close down 3 days a | 


week; Everett Mills close June 23, reopen July 9, because of quiet markets, 
the usual seasonal falling off. ‘“‘Boston News Bureau’ June 15, 
‘‘Times’’ June 15, p. 30. 


21,824,000 « 


totaled 5,453,264 net tons, ; 
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Building Trades Disturbance Continues.—Following bricklayers’ refusal of 
$11 per day and continued demand for $12 A og day for two-year period, 
complete cessation of work is considered. This would mean a virtual lock- 
out of 115,000 workers in New York City. ‘‘Times’’ June 15, p. 1. ‘ 

Shoe Strike in Brockton Not Yet Called Off.—New help is being taught to 
fill strikers’ places and industry will not be tied up by the revolting lasters 
and vampers. ‘‘Boston News Bureau’ June 14, p. 9. 

Matters Covered in “‘Chronicle’’ June 9.—(a) Compromise of $11 a day 
suggested to end strike of bricklayers by public group, p. 2578. (b) 
‘“‘Snowballing’’ of wages banned in new building trades agreement, p. 2578. 

(c) Repayments received by War Finance Corp., p. 2583. _(d) Advances 
by War Finance Corp. account of agricultural and live stock purposes, p. 


(e) William 8. Silkworth to resign presidency of Consolidated Stock 
Exchange, p. 2586. (f) Board of Governors of Consolidated Stock Exchange 
announce appointment of committee to inquire into administration of 
Exchange, p. 2586. 

(g) Failures: L. L. Winkelman & Co., 62 Broad St., N. Y. (curb brokers), 


. 2587. 
si (h) Public utility industry—address by E. 8S. Webster, President of 
Stone & Webster, N. Y., p. 2596. (i) Consumers urged to stere winter coal 
stocks by September, p. 2597. (ji) Government's plan for certifying quality 
and type of coal exported, p. 2597. 

(k) Air mail service in United States, p. 2599. 


Acker, Merrall & Condit Co.—Sells Wholesale Grocery 


Business .— 

The company has disposed of its wholesale business to Austin, Nichols & 
Co., with a view to development of the retail department along the lines of a 
high-grade chain grocery system. The company has at_present about 12 
stores in the New York metropolitan area asa nucleus. President Harry J. 
Luce has issued the following statement: 

“To properly develop our retail business and to extend our system of 
branch stores we find that such a plan needs the undivided efforts of our 
entire organization, so we have decided to discontinue our wholesale se 
department. Our wholesale salesmen and order. clerks who formerly 
handled trade business for us have affiliated themselves with Austin, 
Nichols & Co., and the surplus stock of merchandise not needed for our 
branch stores and the development of our retail business has been sold to 
Austin, Nichols & Co. 

“The following notiifcation has been sent out.to all former patrons and 
this plan will go into effect at once: ‘In order that we may devote our entire 
organization to the development of our retail business and the expansion of 
our branch stores, we find it necessary to discontinue our wholesale selling 
department. Austin, Nichols & Co. have taken over our wholesale salesmen 
and order clerks, and our representatives who formerly served you will 
continue to do so in future in the interest of Austin, Nichols & Co., and 
they will appreciate a continuance of your patronage. : 

It is understood that the purchase required no special financing by Austin, 
Nichols & Co., the inventories and 2 stocks of ¢ in the ware- 
houses being paid for in cash. ‘The deal, it is stated, will add upward of 
$5,000,000 a year to the gross business of the purchasers, which has been 
running this year at a rate indicating a total of about $45,000,000 for the 
12 months. Acker, Merrali & Condit, it is said, will purchase supplies for 
their ' ae district stores from Austin, Nichols & Co.—V. 115, 
p. 1535. 


Alabama Power Co.— Annual Report .— 

Calendar Years— 192 
Operating revenue $5,386 
Net operating revenue, less rebates, discounts, &c. e 5,74 
Operating expenses 2,99 


1921. 
$4,629,478 
4,515,919 
600 2,127,194 


Whi caveteus't Pe ere ee eae eS $2,750,721 $2,388,724 
Pew ifm ya lh agama gia stan See aia ate INL 242'707 80°795 


$2,993,428 $2,469,520 
$627 ,315 $788 ,352 
$85,195 667 ,535 
$1,480,918 $1,013,633 
78,0738 35,723 
829,238 826,000 


$573 ,607 $151,910 


2. 
5,907 
5,32 
4, 








Gross income 
Interest on bonded debt . 
Reserve for depreciation , amortization, rentals, &c. 





- Net income for year 
Preferred stock dividends . 
Interest on 100-year gold debenture certificates - - - 





Transferred to profit and loss 
—V.116, p. 2639, 2391. 


Allis-Chalmers Mfg. Co.—Billings—Bookings, &c.— 

An authoritative statement says: 

‘*Billings are now running at the rate of $2,000,000 monthly or $24 ,000 ,000 
annually. While billings for the first quarter amounted to $5,221,000, 
April and May billings were approximately $2,000,000 monthly, or a total of 
$4,000,000. and at the present rate of operations the second quarter total 
should approximate $6,000,000. Total billings last year were $20,794,000. 
Unfilled orders, now around $13,000,000, provide enough business to keep 
the plants running to December at the pees rate. he present rate of 
billings of $2 000.000 monthly is taxing the plants less than 7 2 of capacity. 
It is estimated that present plant facilities have a potential capacity of 
handling $36,000,000 business annually. In 1918, the company's banner 
year, pane billed $35,000,000 of goods. 

‘‘While during the first three months of this year bookings approximated 
$9,000,000, there has been a slowing up of late, but this is characterized as 
seasonal to a large extent and for the year the company should show some 
carry-over of unfilled orders in addition to doing at least $25,000,000 of 
business. Unfilled orders, now around $13,000,000, show an increase of 
about $5,000,000. : 

‘‘With the labor shortage retarding operations, earnings for the second 
quarter will show improvement over those of the first three months, when 
net for the Common was equal to 70 cents a share. It is probable that the 
earnings statement for the second quarter will show $1 dividend requirement 
just about earned.’’—V. 116, p. 2259, 2133. 


American Bosch Magneto Corporation.—<Sales.— 
Sales for May were about $1,200,000 as compared with $1,122,000 for 


April. Total sales for the first five months of 1923 were approximately 
$5,000,000, against $3,000,000 for the same period of 1922.—V. 116, p. 2639. 


American Cotton Oil Co.—To Curtail Operations .— 

The company announces that it has decided to close temporarily its 14 
crushing mills in the Southern States. The company in a statement said 
that the mills would be closed ‘‘pending such time as the conditions in the 
coon industry had so far improved as to justify the company in operating. 
For similar reasons the company is arranging for the closing of its oil and 
fertilizer plants at Gretna, La.—V. 116, p. 2518. 


American Gas & Electric Co.—E£zira Dividend.— 

An extra dividend at the rate of 1-50 of a share on each share of the present 
non-par value Common stock has been declared in addition to a regular 
quarters y dividend of 25 cents per share on the Common stoc., both payable 

uly 2 to holders of record June 18 and payab!]? to stockholders who have not 
prior to June 18 1923 surrendered their certificates for par value shares in 
exchange for non-par value shares, upon the making of such exchange, but 
not p.ior to July 2 1923. (See adv. on a preceding page and also V. 116, 
p. 518, 825, 1279.)—V. 116, p. 2639. 


American International Corp.—Vice-Pres. Resigns.— 

See Simms Petroleum Co. below.—V. 116, p. 2133. 

. . . . yy.’ ee «yp*> 

American Locomotive Co.—Listing—Jstimated 1925 
Earnings—Unfil ed Business.— cae ‘ 

The New York Stock Exchange has authorized the listing of 500,000 
shares (total auth. issue) Common stock with no nominal or par value 
on officia) notice of issuance in exchange for present outstanding certificates 
625,000,000, on the basis of 2 
shares with par value for each share of $100 par. The change in the 

It is estimated that for the calendar year 1923 the output of the company 
consisting of locomotives and spare parts will amount to approximately 
President Andrew Fletcher in discussing the affairs of the company Says: 


it busy the rest of the year. The company’s financial position is ~~ 

The plants ar? in excellent shape physically and the money which had f 
sreviously spent on property was spent wisely, so that when the volume di 
usiness Came the company was able to handle it. I would like to spen 
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more on plants, but would consider it poor judgment to do it now. The 
railroads hel us out considerably, especially since they have not kept 
up industrially with the rest of the country, and recent buying has placed 
us in excellent shape.’’ 

{The Bankers Trust Co. is now prepared to issue certificates representing 
new Common stock of no par value in exchange for the old Common stock, 
par $100.j)—V. 116, p. 2639 


American Pneumatic Service Co.— Annual Report.— 
Calendar Years-— 1922. 1921. 1920. _ 1919. 
$3,487.373 $4,249,282 ———Notavailable 
240,169 358,091 $444,845 $232,480 
105,000 105,000 105,000 105,000 
294 581 581 726 
$134,874 


$252,510 $339,263 





Net earnings 
lst Pref. dividends 
Divs. on minority stock . 


a 


$126,756 





Balance, surplus 
—V. 116, p. 2133, 518. 


American Radiator Co., Buffalo, N. Y.-—VMerger.— 

The Dominion Radiator & Boiler Co., Ltd., has been organized to take 
over the Dominion Radiator Co., Ltd., Toronto, and the American Radiator 
Co. of Canada, Ltd., with factory in Brantford, Ont. H. N. Leadbetter 
is President of the new company.—V. 116, p. 2639. 


American Rolling Mill Co.—ZLarnings 3 
March 31 1923.— 
Sales . rape ee Prrrer’ Tr ere 
Net (after deprec. of $232,260) avail. for int., taxes & divs 
-—V. 116, p. 413, 179. 


Mos. ended 


$6 .536.973 
$775,168 


American Smelting & Refining Co.—(Common Dividend 
Resumed—New Officer .— 

The directors have declared a quarterly dividend of 1 4 “% on the Common 
stock, payable Aug. 1 to holders of record July 9. This places the stock on 
a 5% per annum basis. A dividend of 1% was paid on the Common stock 
March 15 1921; none since. 

William H. Pierce has been elected Vice-President and placed in charge of 
the refinery operations of the Baltimore, Perth Amboy and Omaha plants. 


Makes Offer to Mexican Metallurgical Company—Will 
Finance Holding Company to Operate Properties and Buy 
Potosi Smelter .— 

See Mexican Metallurgical Company below.—V.116, p. 2639, 1896, 1535. 


American Sugar Refining Co., N. Y.—Litigalion Data. 
The company has just issued a book (first edition) containing opinions, 
orders, decrees and Charges to juries to date in all suitsinstituted by the 
company and the Franklin Sugar ve Co. against buyers for breach 
of refined sugar contracts made in 1920. t is noted that courts and juries 
have indicated unmistakably in the course of this litigation their determina- 
tion to uphold the sanctity of contracts. The results of this litigation, it is 
, will be of far-reaching importance in reaffirming principles which 

it is believed are essential to the preservation of a business system based 
2 oe a. [We have a copy of the book on file.|——-V. 116, p. 1896, 


Anaconda Copper Mining Co.—Reports State Company 


May Get National Conduit & Cable Co.— 
See National Condu® & Cable Co. below.—V. 116, p. 2639. 


Anniston (Ala.) City Land Co.—Capital Repayment.—- 

The stockholders will vote July 2 on reducing the par value of the capital 
stock from $100 to $85 per share, and after such reduction of capital stock 
proposes to distribute among and pay to the stockholders out of capital 
assets $15 per share. 


Atlas Powder Co.—Lisling, &c.— 

The New York Stock Exchange has authorized the listing of certificates 
for 261,438.75 shares of vot Common stock without par value (auth. 
450,000 shares) on official notice of issuance in exchange for the present 
outstanding $8,207,125 voting Common stock and $507,590 of non-voting 
Common stock of $100 par value, on the basis of 3 shares of voting Com. 
stock without par value for each one share of voting Com. stock or non 
voting Com. stock of $100 par value now outstanding or on official notice 
of issuance of voting Com. stock without par value in exchange for non- 
vot Com, stock without par value on the basis of share for share. The 
stockholders on June 13 approved the change in the existing authorized 
capital stock (from 100,000 shares of 6% Cumul. Pref. stock, par $100 each 
and 100,000 shares of Com. stock, of which 90,000 shares is voting Com. 
stock par $100 and 10,000 shares non-voting Com. stock, par $100 per 
share) to ,000 shares, consisting of 100, shares of 6% Cumul. Pref. 
stock, par $100 share, and 500,000 shares of Com. stock without par 

. Of the 500,000 shares of Com. stock without par value 450,000 
— are designated as voting Com. stock and 50,000 shares as non-voting 


Each share of the Com. stock, par $100 each, shall be exchanged for 3 
shares of non-voting Com. stock without par value. 


Annual output of company for 1922 and estimated output for 1923: 


-1923 (est.) 
Quantity. Selling Value 
60,363,496 $9,094,033 
981,194 1,777,444 
14,671 
2,547 ,694 
3,770,274 








1922 
Quantity. Selling Valuc. 
Dynamite bs.) 52,528,417 $8,147,759 
B blasting powder (kegs) 956,251 1,831 ,2 
} ng 5 


551,589 3,998,576 
1,469,447 695,940 1,712,288 


$16,723,735 $19,516,407 

The Common stockholders are notified that all certificates of Common 
stock now outstanding should be surrendered immediately to the Empire 
Trust Co., transfer agent, 120 Broadway, N. Y., to be exchanged for cer- 
cates of Common stock without par value in the ratio above set forth. 

o transfers will be made after June 13 of shares of Common stock of $100 

par vatue but any certificates for such shares presented to the transfer 
agent for transfer will be reissued in shares of Common stock without 
par value in the ratio above mentioned. Dividends which may become 
payalte on shares of Common stock of $100 par value not surrendered prior 
next dividend record date may be retained by the company for account 
of the stockholders respectively entitled thereto, to be paid to such stock- 
ee pom surrender and exchange of their certificates.—V. 116, p. 








Austin, Nichols & Co.— Acquires Wholesale Grocery Busi- 
ness of Acker, Merrall & Condit Co. 
See Acker, Merrall & Condit Co. above.—V. 116, p. 2640, 2134. 


Auto-Knitter Hosiery Co., Inc.—Earnings.— 
The company reports for the quarter ended March 31 1923: Net earnings 
~~ jreeree and depreciation, but before taxes, of $108,614.—V. 116 


Bayuk Bros., inc.—I nitial Dividend—Listing.— 
quarterly dend of 134% has been declared, on th 17% 
Ist Pref. stock, together with the usual quarterly dividend of 20%, on the 
2d Pref. stock, both payable July 1 to holders of record June 30. (For 
off of $2,000, 7% Cumul. ist Pref. stock, see V. 116, p. 2010). 
(Raed RG | Stock —a e ee _aaimorinnd the listing of $2,000,000 
Fun eferred stock (authorized, ; ~ 

), par $100.—V. 116, p. 2010, 1897. ee ee 


Black River Lumber Co.—Bonds Called.— 
aw ($30,000) Ist Mtge. 6% gold bonds dated June 15 1918 were called 


8 
for redemption June 15 at par and int. at the Continental & C 
Trust & Savings Bank, Chicago, Ill.—V. 112, p. 2540. Commercial 


Bor & Beck Co.—! nereases Dividend—Earnings.— 
ve deciared a quarterly dividend of 75 cents 
payable July } to holders of record June 23. An initial dividend of 50 duos 
Olds corminan f neni - ia, ded May 31 1923 
or the five mon en May 31 1 were $287 ,20 
al] charges except taxes. Compare V. 116, p. 2134. enon Gone 





Burns Bros.—Plan Ratified.— 
_ The stockholders have approved the recapitalization plan. 
V. 116, p. 2392.—V. 116, p. 2640, 2392. 


Butte & Superior Mining Co.—Taz Decision Reversed.— 

The Supreme Court of Montana has reversed the decision of the District 
Court of Silver Bow County which sustained the action of the State Board of 
Equalization of Montana when it allowed the company to deduct $2,917 ,372 | 
in calculating the net proceeds of its operations to determine its tax for the 
year 1920. his amount represents the value of the ore which the company 
paid for when the suit between that company and Senator Clark’s Elm 
Orlu Mining Co. was compromised in 1919. 

The State Board of Equalization authorized the company to deduct the 
amount named, on the ground that it represented ‘‘cost of ores purchased.”’ 
The company contended that taxes had been paid ‘‘by mistake” during a 
period of several years prior to the settlement of the case. After stating 
that the law will not permit a taxpayer to correct mistakes in this way, 
the decision says: ‘‘As we view the facts recited in the affidavit, the question 
of who shall or shall not pay taxes on the net proceeds of the ores taken 
from the Elm Orlu mine is not in any way involved in this proceeding.” 
—V. 116; p. 3360. 


Canadian Converters Co., Ltd.—Earnings .— 
_April 30 Years— 1922-23. 1921-22. 1920-21. 
Net profits (sub. cos.) . $178,550 $178,425 $314,853 
Interest on investments. 23,750 23,514 12,604 
$202,300 $201 ,939 $327 457 
23 ,940 23.940 23 940 


See plan in 


1919-20. 
$320 657 
9,166 
$329,823 
23,940 
32,000 





Total income 
Bond interest 3,' 
aDepreciation reserve _. 46,551 {32,000 0 
War tax reserve | 51 S87 
Dividends paid 91.009 91,00 69,340 
Div. pay. May 15____(1 % %)30,336 (1 *4)30,336 26,003 


Balance, surplus__-__- $10,464 $24,654 $50,172 $126,653 
a Includes reserve for bad debts and doubtful accounts.—V.114, p. 2721. 


91,009 
(1 94 )30,336 








Carson Hill Gold Mining Co.—Earnings. 
The company and subsidiaries for the quarter ended Mar. 31 1923 report 
— — a .767 before depreciation, depletion and Federal taxes .— 
, p. 1765. 


Central Aguirre Sugar Co.—FEztra Dividend.— 

An extra dividend of $5 has been declared on the outstanding $3,000,000 
Common stock, par $20, in addition to the usual quarterly dividend of $1 50 
per share, both payable July 2 to holders of record June 20.—V. 115, p.2681. 


City Ice Co., Kansas City.—Bonds Called.— 

Certain Ist & Ref. Mtge. 8% Sinking Fund Gold bonds dated Mar. 1 
1922, aggregating $30,000, have been called for redemption July 1 at 102 
ane nap — * 4 and int. at the National City Bank, Chicago, Ill.— 

= , p. 41 . { 


Coast Valleys Gas & Electric Co.—EZarns.—Cal. Years. 


Gross agi $619,839 
Expenses, taxes and depreciation 500,541 474,261 


$160,715 $145,638 
19,053 





RES EE TR ee a Ey are 
ESSE RESIST S AS a a se een a ’ 10,485 
Gross income 2 $179,768 $156,123 
Less interest charges 88,979 80,246 
Less other adjustments. ____- 3 : 10,190 12,341 
Dividends, 6° Preferred stock. 8, Ba 26 535 24.000 


$39 536 





Balance ROT eee Yeap grad eat ape PE rd $54,061 


—V.115, p. 2162. 


Colorado Springs Light, Heat & Power Co.—Franchise. 

The, voters of Colorado Springs, Colo., by more than a 2,000 majority. 
rejected a 25-year franchise sought by the company. The present franchise 
expires next September.—V. 113, p. 2188. 


Consolidated Gas Co., N. Y.— More Restraining Orders 

Federal Judge wy | has granted temporary restraining orders on the 
application of Central Union Gas Co., Standard Gas Light Co., Northern 
Union Gas Co., New Amsterdam Gas Co. and East River Gas Light Co. 
for injunction against the operation of the Walker $1 gas bill. These 
epenestens conclude the list of gas companies within Greater New York 
likely to be affected by the recent law. earings on permanent injunctions 
have been set for June 18. 

The New York & Queens Gas Co., subsidiary of Consolidated Gas Co. 
and New York & Richmond Gas Co., the latter operating in Staten Island, 
have filed a new schedule of gas rates with the New York P.8S. Commission. 
This action is taken under the temporary restraining order, granted the 
companies recently, against the enforcement of new $1 gas law which per- 
mits the companies either to continue old tariffs or file new ones fixing the 
rates equivalent to the old schedules. ‘ 

Under their old schedules both companies were collecting a service charge 
of 2% cents a day, fixed by the P. 8. Commission. Under the new tar 
the Queens company has a sliding scale based on rate of $1 38 for each 
1,000 u. ft. to general consumers. Its old schedule was $1 15 plus the 
service charge of 75c. a month. 

The Staten Island company’s new schedule is based on $1 45 per 1,000 
cu. ft. to general consumers in place of old rate of $1 25 and service charge. 

The new law prohibits gas companies from collecting service charge and 
is the reason for change in rates.—V. 116, p. 2641. 


Consolidated Gas Electric Light & Power Co., Bal- 


timore.—(as, Electricity and Power Rates Reduced— Valuation. 

The Maryland P. 8. Commission has ordered reductions in gas, electric 
lighting and power rates, effective for two years from July 1 next. The 
company has accepted the new rates, which are as follows: 

The primary rate of gas is cut from 92 cents to 85 cents per 1,000 cu. ft.: 
the secondary rate for gas is cut from 70 to 65 cents per 1,000 cu. ft.; the 
peers sverage of the two rates is reduced from approximately 88'4 cents 

cents. 

The 8-cent primary rate of electricity is not reduced. Electric bills of 
domestic consumers are uced, however, by cutting the secondary rate 
from 5 cents to 4 cents and bringing the secondary rate nearer rae pemeny 
rate. Consumers hereafter will go on the secondary rate after having used 
40 k. w. h. of current at the primary rate, instead of 50k. w.h. No re- 
duction was made in the primary rate because it was demonstrated at the 
rate hearing that the primary rate was not compensatory and that it actually 
cost more to serve those who never got off the primary rate than the amount 
ey paid the company. ‘ 

he power rates were reduced about 20%. The P. 8. Commission re- 
fused to abolish the fuel rate adjustment and the power rates will fluctuate 
as hergtofore, according to the changes in the price of coal. The base rate 
will change according to the changes in the price of coal above $5 per ton. 
instead of $2 70 per ton as heretofore, the variation being 100th of a cent 
for each 9 cents change in the price of coal, instead of for each 3%. 

The saving to customers is estimated by the company at $1,350,000. 

The value of the company’s property was fixed at $81,400,000, the Com- 
mission disregarding almost entirely the valuation of $112,840,000 found 
by Alten S. Miller, the company’s valuation expert.—V. 116. p. 2261. 


Consumers’ Power Co.—Annual Report.— 
Income Account for Calendar Years. 


Gross Earnings— 1922. 
I il nat 5k ditsins Greer $10.740.727 
ee a 
Heating and water 


Total es saiade 
Oper. expenses & taxes - - 
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217.054 


.222 ,040 
6388 823 


$2,533,218 
605 ,327 


$1,927 S891 





Gross income._-_-_--_-.- 97 
Int. & other fixed chges_ ll 
Net income avail. for 
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—V.116, p. 1416. 
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Crew-Levick Co.— Tenders.— 

The Bank of North America & Trust Co.,. trustee. City Hall Square, 
Philadelphia, Pa., will until June 27 receive bids for the sale to it of Ist 
Mtge. 6% 8S Fund Gold notes dated Aug. 1 1916, to an amount suf- 
mg to exhaust $122,400, at a price not exceeding 107 and int.—V. 115, 


Crowell & Thurlow Steamship Co.—Balance Sheet 
May 1 1923.— 


Assets— 
Cash 3 
Accounts receivable 8 
Insurance claims 1 
Accrued insurance, &c__._ * 
4 
4 


Liahbilities— 
DI bibnagedbhecacnece $1,350,000 
816 Capital stock 3,000 ,000 
40 Bonds over-due 
53 Notes payable 
Refund on Federal taxes _ _ 3 
Deferred charges 2 
Merchandise 9g 
Atl. Coast Co. stock, note 

and interest 362,000) 

Steamships 4,692,554. Total (each side) $5,943,053 

In the circular to stockholders in connection with the offering of $600,000 
8% 10-Year 2d Mtge. notes (V. 116, p. 2519) the stockholders’ committee 
states in brief: 

On Feb. 5 a letter was addressed to you asking for subscription to an issue 
of Preferred stock to raise new money to pay, among other things, an in- 
stallment of principal and interest on the first mortgage bonds which be- 
came due and payable on Mar. 1 1923, and for additional working capital 

V_ 116, p. 620). Although many of the stockholders subscribed to this 

referred stock, the response was not sufficient to justify the directors in 
accepting the subscriptions, and the money thus received was retufned to 
the subscribing stockholders. 

On Mar. 1 1923 the company did not have sufficient funds on hand to 
mtet tbe payment of principal of $150,000 of bonds maturing on that date, 
and in order to temporarily avoid a receivership, friendly banking interests 
acquired the maturing bonds, since which time they have held them as over- 
due and have been working with the directors on plans to assist the company 
to raise new capital to pay the company’s outstanding obligations and sup- 
ply necessary working capital. 

The plan to subscribe to the $600,000 notes has been approved by the 
bankers holding the First Mortgage bonds, the largest creditors of the com- 
pany, and has the unanimous recommendation of the directors, and should 
result in properly financing the company. In order to carry the plan 
through, it is absolutely necessary that the stockholders subscribe to this 
Pwd se issue of Second Mortgage 8% notes, otherwise they will un- 
doubtedly lose the equity they now have in the company. The stock- 
holders’ committee feel the alternative is a receivership with a foreclosure 
of the mortgage. (See V. 116, p. 2519.) 


Detroit Edison Co.—Listing—Earnings.—. 

The New York Stock Exchange has authorized the listing on or after 
June 21. of $8,791,400 additional Capital stock, par $100, upon official 
notice of issuance and sale and “oT in full, making the total amount 
ee for to date, $57 .737,500. he above stock is offered to stockholders 
of record May 31 for subscription at par to an amount equal to 25% of 
their holdings. Subscriptions are to be made either in full on June 21 or 
+ Py June 21, 25% on Sept. 21 1923, 25% on Dec. 21 and 25% on March 

The consolidated income account for 4 months ended April 30 1923 shows: 
Gross earnings from operations, $11,091,325; expense of operation, $5,881,- 
778; retirement reserve (depreciation), $1,017,000; Federal income and 
other taxes, $672,000; interest on funded debt, $1,336,317; interest on 
unfunded debt, $21,865; amount charged to cast account for int. on 
money borrowed for construction purposes, $57,734; extinguishment of 
discount on securities, $110,261: miscellaneous, $8,333; net income carried 
to profit and loss, $2,101,414.—V. 116, p. 2393, 2262, 520, 513. 


Dodge Brothers (Automobile Mfrs.), Detroit.—Bal- 
ance Sheet June 30 1922.— 


[As filed with Secretary of State of Michigan.] 


| LAabilities— 
$21,157,955 | Capital stock (par $10) $10,000,000 
16,135,404 | Accts. & other oblig’ns pay’le 10,385,924 
Notes and accounts receivable 11,682,802 Surplus 40,425,039 
Inventory 10,487,171 
U.S. bonds and otherinvest’s 1,347,630 $60,810,963 
—V.116, p. 182. 


Dome Mines Co., Ltd.— Dividend Increased, &c¢.— 

The directors have declared a quarterly dividend of $1 per share on the 
capital stock, payable July 20 to holders of record June 30. Dividends of 
50 cents per were paid quarterly from July 1922 to April 1923, incl. 
Prior to July 1922 dividends at the rate of $1 per annum were paid. 

T. R. Finucane of Rochester, N. Y., has b2en elected Ist Vice-President 
succeeding W.S.Edwards. T.W. Finucane of Rochester, N Y., has been 
elected a director succeeding Frederick G. Corning of New York. 

President Bache announced May gross of $355,337. costs of $154,288 
and operating net of $201,048, which with investment returns made a total 
of $218,147.—V. 116, p. 2642. 


Dcuglas-Pectin Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 300,000 
shares without value, Common stock (auth. 400,000 shares). Compare 
V. 116, p. 1417, 1766, 2135. 


Dubilier Condenser & Radio Corp.—Report.— 
Income Account for the Year Ended April 30 1923. 


2.032 Accounts payable 
84 427 Accruals, wages, com., &c_ 
9 Reserve for Federal taxes_ 
Surplus 





Assets— 





Total (each side) 


Cost of goods sold and operating and administrative expense - - _ - 





Net operating profit after reserve for taxes, &c 


Net profit 
Dividend on Pref. stock and sinking fund reserve 


Balance Ra 30 1923 
Appropria surplus for sinking fund reserve 








Balance Sheet April 30 1923. 

Assets— Liabilities— 
Machinery & fixtures._.._.._.. $43,176) Preferred stock 
500|Common stock 
‘ Salaries & commissions - _ - 
Accr’d Fed. inc. taxes and 

ne a os 
a3} Surplus 


Cash 
Certificates of deposit - _ - - 
Trade acc’ts, notes & ac- 
ceptances receivable - - - 
Adv. payments for mdse _ - 
Accrued int. receivable - - - 457 
Stock of mdse. & supplies. 114,618 ‘ 
Deferred charges 14,007: Total (each side) 
x 131,000 shares, no par value.—V. 116, p. 2013, 416. 


Durant Motors, Inc.— New Officer.— 

W. E. Holler has been elected General Manager of the Durant interests 
in Flint, Mich.. in charge of Flint Motor Co. and Star Motor Co. operations, 
effective July 1.—V. 116, p. 2253, 1537, 1056. 


Eastern Rolling Mills Co.—Back Dividends.— 
The directors have declared a dividend of 4% on the Preferred stock, 
payable July 2 to holders of record June 26. This payment covers two 
uarterly dividends of 2% each for the iods en ing March 3. and 
une 30 1922. This payment will on July 2 1923 leave 8% back dividends 
still due on the Preferred stock.—V. 116, p. 2135. 


Eaton Axle & Spring Co.—New Directors.— 
Edward B. Greene, Charles L. Bradley, E. V. Walker and W. Forbes 
Morgan have been added to the board of directors.—-V. 116, p. 2519. 


Edmunds & Jones Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 50 cents a share on the 
Common stock, in addition to the regular quarterly dividend of 50 cents, 
both payable July 1 to holders of record June 20.—V. 116, p. 726. 











Elder Manufacturing Co.—Annual Report.— 

Years Ended April 30— 923. 1922. 

Net proene — nterest and all charges. -- - - - -- = $42,000 loss$178,117 
; ~ ey F 


Fairbanks Co., N. Y.—Balance Sheet Dec. 31.— 
1922. 1921. 1922. 
$ Liabitities— 


$ $ 
3,312,519 2,835,704) First Pref. stock... 1,000,000 
Preferred stock... 2,000,000 
898,500 898,500' Common stock... 1,500,000 
279,508 1,415,173 


Cuba Co. stock... 500 

2,007,079 5,515,723) Accounts payable. 448,481 

2,033,776 2,833,020! Notes payable.... 4,710,375 
6,087 


Miscell. liabilities- 
35,220 


165,135 | Deprec. reserve... 
352,805 | Reserve for taxes. 


Assets— 
Plant, equip., &c-. 
Contracts & good- 
will 


Inventory 

Notes & acc’ts rec. 
Mise. investments 
Advances. ....... 
Sinking fund 
Deferred charges. - 
Deficit 





31,160 22, 

x1 ,602,523 249,800 
606 ,364 
10,346,478 14,057,368 | Total 10,346,478 14,057,368 

x Operating deficit, $3,138,751; less surplus arising from appreciation of 
properties, $1,536,228.—V. 115, p. 2052. 


Firestone Tire & Rubber Co., Akron, O.— Prices Reduced. 
The company announced this week a reduction of 10% in tire prices. 
This reduction, it is stated, is one of the outstanding results of the campaign 
against the British crude rubber restriction Act, led by Pres. H. 8. Firestone. 
In its announcement the company says: ; 
“The crude rubber monopoly weakened when it came in contact with 
aroused public sentiment. The press of the country to-day reflects the 
determination of the American motorist that tire prices shall stay at a 
ae > a and that America must produce its own rubber.’’—V. 
5, p. 2 


Fisher Body Ohio Co.—Annual Report.— 
Year ended Dec. 1'21 to 
Period— Apr. 30°23. Apr. 30 '22. 
Net earnings after expenses & depreciation_ --_-- . $3,705,519 $398 ,759 
Interest, Federal taxes, organization expenses, &c. 723,079 108 ,482 


$2,982,439 $290 278 














Net profits available for dividends 
—V.115, p. 2691, 2483. 


Ford Motor Co., Detroit.— May Production, &c.— 

Final figures for May show that the compen in that month produced 
170,992 cars and trucks in American plants. This compares with 159,920 
in April and 121,073 in May 1922. 

The company has been granted a license to develop power at the Govern- 
ment “high’’ dam between Minneapolis and St. Paul. It is stated that the 
company will pay $95,440 a year for power privileges under the contract, 
which was made out for a period of 50 years. The surplus power will be 
— to the Northern States Power Co., which supplies the Twin Cities. 

t is announced that extensions of the company’s facilities in Memphis, 
Tenn., including the erection of a cotton mixing plant which, it is said, 
probably will use 100,000 bales of cotton annually, for making automobile 
cushions; the erection of a spoke factory and purchase of wharf space for 
direct shipment by water of automobiles to Cuba, are being planned for 
the immediate future.——V. 116, p. 2642. 


General Motors Corp.—Common Stockholders.— 
The number of Common stockholders of record May 21 was 45,921, as 
compared with 45,330 on March 3.—V. 116, p. 2642, 2394. 


General Refractories Co.—Dividend Rate Increased .— 

A quarterly dividend of $1 per share has been declared on the capita) 
stock, no par value, payable July 15 to holders of record June 23. On 
ag ¥ *y last a quarterly dividend of 75 cents. per share was paid.—V. 116, 
Dp. : 


Gill Mfg. Co. of Ill.—Jnitial Dividend.— 

An initial quarterly dividend of 50 cents per share has been declared 
= 3 the nme Common stock, no par value, payable July 2 to holders 
of reco une 20. 

President E. J. Smith states. that the shipment of piston for the 
first five months of 1923 was 1,986,504, compared with 1,471,361 for the 
first five months of 1922, an increase of 35% .—V. 116, p. 1767, 2394. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Divi- 


dend on Account of Accumulations.— 
The directors have declared the veges quarterly dividend of 1 4 Ve on 
the Preferred stock, also a dividend of 1% % on the Preferred stock for the 
uarter ended Mar. 31 1921, on account of back dividends, both payable 
uly 3 to holders of record June 20. This is the first payment on.account 
of back dividends on the Preferred, which became cumulative Dec. 31 1921. 
—V.115, p. 188, 2052; V. 116, p. 942. 


(W. T.) Grant Co.—Sales.— 


The company reports gross sales of $1,686,810 for May, a gain of 43% 
over May 1922. For the five months ended May 31 i923 sales aggregated 
$6,899,152, a gain of 42%.—V. 116, p. 1901. 


Habirshaw Electric Cable Co.—Reorganization.— 

The stockholders’ protective committee, Thomas C. Perkins, Chairman, 
has mailed to all the creditors of the company and its subsidiary companies, 
including the holders of the Gold Debenture bonds of the Delaware corpora- 
tion, a complete plan of reorganization of these companies for their con- 
sideration. This plan provides for the stockholders raising $1,000,000 of 
new money and ving notes to all creditors for the entire amount of their 
claims in full. 

The plants of the company are reported to be operating on full time, with 
orders ahead for some months to come. Net earnings are at the 
present time to be in excess of $100,000 per month. 

It is understood that another reorganization plan drawn up by the 
creditors’ committee and the bondholders’ committee will be shortly sub- 
~~ ae the creditors and bondholders for their approval.}—V. 116, p. 


Howe Sound Co.—Resumes Dividend—New President.— 

The directors have declared a dividend of 5c. a share on the capital stock, 
par $1, payable to holders of record July 16. Dividends of 5 cents per share 
were paid quarterly from April 1918 to Jan. 1921, incl.; none since. 

William J. Q y has been elected President, succeeding E. B. Schley, 
who resigned as President but who will remain as Chairman of the board. 
et, oe was formerly Vice-President in charge of operations.—V. 115, 
p. 80. 


Hudson’s Bay Co.—Dividend Reduced.— 
Dividends for the past year aggregate 1914%, against 46% the Du 
year. The 194%% dividend is made up as follows: From land receipts 2 4 : 
tax free, is to be distributed compared with 10% in previous year; from trade 
receipts 5% oe a bonus of 216% and the interim dividend of 10% paid in 
January. ertain stockholders of record secure in addition a refund on 
income tax wrongly paid to the revenue authorities. The Court of Appeals 
have held that not the company but its shareholders are entitled to a relief 
or reduction on British income tax by the amount of income tax paid to 
Canada.—V. 114, p. 85. 


Hudson Motor Car Co.— Shipments.— 

The company in May last shipped 10,200 cars, compared with 9,400 in 
April and 8,604 in March. Total shipments for the first half of the fiscal 
year, it is stated, were in excess of 46,000 cars, compared with shipments 
of 61,233 cars in the fiscal year ended Nov. 30 1922.—V. 116, p. 2395. 


Humphreys Oil Co.—Earns. 4 Mos. ended Apr. 30 1923. 
Total earnings, after expenses and taxes $3,101 rots 


Depreciation and depletion.._..-..-------.----- 812,82: 
Dividends , 600 000 


Balance, surp 
Profit and loss surplus----------. 
—vV, 116, D.- 2263, 2136. 


Hupp Motor Car Co.—Production.— 


The company, in May last, produced 4,327 cars.— V. 116, BD. 
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Hurley Machine Co., Chicago.— Annual Report.— 

Edward N. Hurley, Chairman, May 31 wrote in brief: 

‘‘No increases in the prices of our products were made in 1922. Like- 
wise no increases have been placed in effect this year, nor do we expect to 
make any. The prospects for our company during the year 1923 are very 
promising. Orders for our product received during the first four months 
of the year exceed $3,000,000 in value. For the period Jan. 1 to April 30 
1923 our billing to customers amounted to $2,316,002, an increase of $831,- 

0, or 56% over the shipments billed during the same period in 1922. 
Due to this increased volume the net profit for the first four months of th 
year, after providing for Federal taxes, represents an increase of 108° over 
the net profit for the same period in 1922. 

Income Account for Years Ended Dec. 31. 
1922. 1920. 
Gross sales___- Pa. . $4,973,844 $9 ,OS2 960 
Less royalties, rebates, 

allowances & discount 116,380 254.935 
0 Dl LG CS ere F Te) § .OS7 096 
Selling & adm. exps__.. 1,213,896 1,251,197 


Net profit. -...-.---. $676 455 $1,489,731 
Miscell. credits (net) - 50,946 Dr423 ,068 


$727 ADA $1,066 ,664 
91 463 360,060 
Net income....._.-.. $535,942 $429 309 $706 ,664 $551. 
During 1912 the company paid regular quarterly dividends of 144% on 
the Pref. stock and regular quarterly divs. of 50 cents per share on the no- 
par-value Common shares. In Jan. 1923 also paid a 10% stock div. on the 
Common shares. 
Consolidated Balance ol. 
1922. 1921. | 
Assels— $ $ Liabilities - 
Fixed assets, less re- Pref. stk. (7% cum.) 264,400 
serve for deprec.)_1,383,586 1,221,454 Common stock x5,579,930 
Good-will, tr.-marks, Accounts payable 422,191/ 
patents, &e___._- 1,542,696 1,468,163 Sundry acc’ts, pay- ‘ 
Cash - cine ttitunecia Gee.ate Gensel: Be fee an 
U.S. Lib. Ln. bonds Dividends payable_. 
& accr’d int. there- Retired Pref. stock 
on (at market). ___ 72,069 Federal & other taxes 
U.S. Ctfs. of Indebt. i accrued ____. 
& accrued interest_ 607 ,285 Other accruals. - 
Notes, trade accept. Ist Mtge. Serial bds- 
& acc’ts receivable, Res. for conting’ies 
1,076,297 831,454 Contingent liabilities 
12,410 38 ,676 
1,061,673 904,459 
20,235 20,462 
25,787 182,987 


1919. 
$5,864,072 


186,671 

3 838,596 
§71,371 
$967 434 
Dri16,174 
$851,259 
300 ,000 


1921. 
$4,010,077 


165.913 

2 565,298 
768 O25 
$510,839 
18,471 


~ $529.309 
100.000 








_ Net earnings.__.._--. 
Prov. for Federal taxes. 


Sheet Dec. 
1922. 1921. 
; 7 
264,400 
4,999,017 
188,185 


80 467 
71,318 


10,628 
92,205 


66.735 
259,231 
46 ,966 
192,500 
162 669 
None 


212,778 
65,223 
150,000 
12,669 
None 


$59,871 


Sundry acc’ts & advs. 
Inventories 
Prepaid expenses__- 
Invest. & accr’d int_ 
Stock subser. unpaid, 
officers & empl's’. 176.307 30 ,972' pegntendiegs o-yage 
Sinking funds 201,943 4.946: Total (each side)__7,030,719 6,044,058 
: Common stock authorized, 200,000 shares of no par value. Outstand- 
mya Sty A eh valued at the excess of assets over liabilities.—V. 116, 


Illinois Bell Telephone Co.—Bonds Sold.—J. P. 
Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody & Co., 
First National Bank, National City Co., Bankers Trust Co., 
Guaranty Co. of N. Y., Harris, Forbes & Co. and Lee, 
Higginson & Co. have sold at 9514 and int., to yield over 
2.30%, $50,000,000 Ist & Ref. Mtge. 5% gold bonds, 
Series A. Dated June 1 1923. Due June 1 1956. (See 
advertising pages.) Chicago Telephone Co. Ist Mtge. 5% 
bonds, due Dee. 1 1923, with final coupon attached, will be 


accepted in payment at 100% and int. to date of payment. 

Interest payable J. & D. in Chicago or New York. Denom. c*$1,000, 
$500 and $100 and r*$1,000, $5,000 and $10,000. Red. as a whole only 
upon 60 days’ notice on June 1 1929 or on any int. date thereafter at the 
following prices with accrued int.: if on or prior to Dec. 1 1952 at 105, 
and if subsequent to Dec. 1 1952 at par. First Trust & Savings Bank, 
Chicago, trustee. 4 OR, 


Data from Letter of President W. R. Abbott, Chicago. June 14. 


Company .— Organized in 1881 in Illinois under name of Chicago Tele- 
phone Co. Name changed in 1920, when company acquired all the prop- 
erty of the Central Union Telephone Co. located within Illinois. Company 
does all of the telephone business in Chicago and owns and operates a 
comprehensive system of exchanges and toll lines serving, with its connecting 
Commpamses, practically the entire State of Illinois with the exception of a 
small territory in and around East St. Louis. In addition, it serves a 
small part of the State of Indiana. It connects for interchange of traffic 
with all other companies of the Bell System throughout the United States 
and with tele hone systems in Canada and Cuba. 

On March 31 1923 there were 925,888 telephone stations directly owned 
by dt ee and sos.1 10 atone oparssed by local connecting com- 

eements wi lis company for the interchan ; 

0 me noomg Ott Y tie eematen 6.850.000. hvereuanas 

ose .— e retirement of $15,530,179 3-year 5% unsecured notes, 

(2) $19,004,000 Iss Mtge. 5% bonds, due Dec. 1 1923 (issued under the 

Dame ann fan Tee hone he and two small mortgages aggregating 
, in the next few years: i 

eh age years; (3) and balance for additions, 





Earnings for Calendar Years. 
Gross xNet Arailable Interest 
Revenues. for Interest. Charges. 
,536 $969,414 $2,636,554 
1,855 959,521 


? 3.163.048 
21.651.494 3.541.569 1,093,571 447, 
Under Fed- : 1,079,189 es 
eral control 998 663 

33,361,416 1,271.383 

44,748 292 


| 2,042,327 
48,169,798 2,072,036 


Net 
Income. 


6,353,629 


Earnings prior to Dec. 1 1920 do not include earnings from the 
then purchased from the Central Union Telephone Co. 5s a 
10 years the companys net earnings available for interest have averaged 
over 3 times the interest charges, and in no one of these years have they 
been less than twice such interest charges. During each of the years 1921 
and 1922 net earnings available for interest amounted to more than 3 times 
ae interest requirements of $2,500,000 on these bonds. Adequate 
obsoleses mice “ been made annually against earnings for depreciation and 
apital Stock.—Company has outstanding $60,000.00 i 

be increased under the offer of May 29 igo to $70,000,000) ne 
98% of which is owned by the American Telephone & Telegra ph Co. Divi- 
dends on the , a of the company, as outstanding from time to time. have 
been paid in @ery year since 1881 at the rate of at least 8% per annum 
which is the present rate. eye ia 
‘ranchises.—The situation with respect to the company’s ises is 
generally satisfactory. In the greater number of ee ee Mlinois 
the company is operating under franchises which have been granted for an 
unlimited period. A franchise for the city of Chicago was granted in 1889 
In 1907 a new franchise was granted for a 22-year period, expiring in 1929, 
and there is no reason to believe that, at its expiration, it will not be re- 
newed on a Satisfactory basis. The existing franchise contains a provision 
giving the city the right. at the expiration of this franchise, upon giving 
12 months previous notice, to purchase the property located within the 
limits of the city, paying therefor in cash the cost of duplication at that date 
less depreciation, but without allowance for earning power or franchise 
value. On March 31 1923 the book cost of the physical property of the 
company located within the city of Chicago was in excess of $92.009.000 
which cost is much less than the present value of the property. se 
Securily.—The Ist & Ref. Mtge. covers all the real estate, buildings and 


owned, with the exception of certain property, formerly constituting a part 





: > _ Likewood, N.J.; Wilmington, N.C., and St. Peters 5. ¥ 
telephone plant of the company in the State of Illinois, now or hereaftcr | - PR cn as ng ay” 


of the Kinloch telephone system, recently acquired from the Southwestern 
Bell Telephone Co. at a cost of approximate y $843,000. 

This Issue.—Authorized amount limited so that the amount thereof at 
any time outstanding (when added to the outstanding amount of any obli- 
gations which may hereafter become underlying bonds, under the terms 
of the mortgage, through the purchase of property subject to debt) shall 
not exceed twice the amount of the then outstanding capital stock. Sub- 
ject to the above limitation in amount, bonds will be issuable for the acqui- 
sition of additional property necessary or useful in connection with the 
business of the company (including stocks, bonds and securities of other 
Corporations) and for betterments: but if at any time the amount of out- 
standing bonds secured by this mortgage. when added to the prior bonded 
debt (if any) of the company, shall exceed the amount of the then outstand- 
ing capital stock, additional bonds will be issuable for not exceeding 75% 
of the expenditures for such additional property and betterments. The 
issue of bonds in respect of stock and other securities will be limived so that 
not more than one-third of the security under the mortgage shall consist 
of stock and unsecured obligations of other corporations. 

Sinking Fund.—Mortgage will provide for sinking fund payments to 
trustee at the rate of $250.000 semi-annually, beginning Dec. 1 1923, such 
payments to be used in purchasing Series A bonds, if obtainable at not ex- 
ceeding par and int., otherwise to be used for capital expenditures with 
respect to property to be covered by the lien of the mortgage. If bonds 
are purchased for the full amount of the sinking fund payments, not less 
than $16,000,000 of Series A bonds will be retire by maturity, while the 
portion of the sinking fund not used in the purchase of such bonds will be 
invested in property against which no bonds under this mertgage will be 
issuable as long as any Series A bonds are outstanding. 

Listing.—Application will be made to list the bonds on the New York 
and on the Chicago Stock Exchanges. 

Issuance.—Authorized by the Illinois Commerce Commission.—V. 116, 
Pp. 2263, 1768. 


Independent Pneumatic Tool Co.—Ffztra Dividend.— 

An extra dividend of $2 per share, in addition to the regular quarterly 
dividend of $2, has been declared on the outstanding 90,000 shares of 
capital stock, no par value, both payable July 2 to holders of record June 23. 
An extra dividend of like amount was paid Jan. 2 last.—-V. 116, p. 1184. 


Indiana Electric Corp.—To Issue Bonds and Stock.— 

The company has applied to the Indiana P. 8S. Commission for authority 
to issue $2,760,000 bonds, $400,000 Preferred stock, and $928,000 Common 
stock. The proceeds, it is stated, will be used to finance the building of 
a 75-mile transmission line from the power plant the corporation is building 
on the Wabash River in the Terre Haute coal fields to Indianapolis and 
a transmission line from the plant to Sullivan and Clinton.—V. 116, p. 302. 


Indianapolis Water Co.—Increased Rates Sought.— 
The company has filed a petition with the Indiana P. 8. Commission, 
asking authorization of an increase in the water rates charged by the com- 
any. The amount of increase desired was not specified in the petition, 
ut was left to the judgment of the Commission, following a hearing. _Pres- 
ent rates, the petition says, which were fixed by the Commission in March, 
1921. on the basis of a valuation of $10.814,000. are ‘insufficient and in- 
adequate to realize on the volume of business done’’ and insufficient “‘to 
pay a reasonable rate of return on a fair valuation of the petitioner's prop- 
erty.”’ The Commission fixed the valuation of the company in Jan., 1923, 
at $16,455,000.—V. 116, p. 2643. 


International Combustion Engineering Corp.— Sales. 
Sales in May exceeded $1,000,000. The month’s business was one of 
the largest the company ever had.—V. 116, p. 2263. 


International Shoe Co. (St. Louis).—Earnings 5 Mos. 
Ended April 30 1923.— 

Net sales of shoes & other mfg. merchandise, $44,134,869; 
cost of shoes & merchandise sold after charging oper. exp., 
depreciation & other exp., $39,983,869; oper. profit 


000 
Miscellaneous earnings 5,1 





$5,126,151 
$2,537 ,962 
$2,588,189 


Gross earnings 
Int. charges, $170,421; prov. for income taxes, $601,471; Pref. 
divs., $622,298; Com. divs., $1,143,772: total 





Surplus 
—V. 116, p. 2521, 2395. 
Island Creek Coal Co.—Ezira Dividend.— 


An extra dividend of $3 per share has been declared on the Common stock, 
in addition to the regular quarterly of $2 per share, both payable July 2 
to holders of record June 22. On April 2 last the company paid an extra 
cash dividend of like amount. For record of extra dividends paid since 
1912 see V. 115, p. 2692.—V. 116, p. 1903. 


Island Refining Corporation.— ; 

The reorganization committee, Arthur B. Westervelt, Chairman, gives 
notice to all holders of the 7% Sinking Fund & Participating bonds not de- 
posited with the committee that the bonds may be deposited with the 
American Trust Co., depositary, 135 Broadway, New York, under the plan 
of reorganization, until June 25, after which date bonds may only be de- 
posited subject to such penalty as may be imposed by the committee. 
On June 5 the property was acquired at foreclosure sale by the committee. 


Compare plan in V. 116, p. 2136 


Jersey Central Power & Light Corp.—Preferred Stock 
Offered.—A. E. Fitkin & Co. are offering at 921% and div., 
to yield about 7.57%, $1,250,000 7% Cumul. Participating 
Pref. (a. & d.) Stock. (See advertising pages.) 


Dividends cumulative at the rate of 7% per annum (entitled toe further 
participation in dividends up to an additional 3%). Payable Q.-J. Red. 
after 3 years from date of issuance, all or part, upon 30 days’ notice, at 115 
and divs. Transfer agent, Equitable Trust Co. of N. Y.; registrar, New 
York Trust Co., New York. 

Participation Feature.—After the preferred stock has received full 7% 
cumulative dividends and the common stock as a class has received as 
diviends an amount equal to a year’s dividend requirement on the pre- 
ferred, the preferred and common stocks are entitled in any year to receive 
equally, as Classes, any further moneys paid as drvidends until the preferred 
has received $3 additional per share, or $10 for the year. | 

Common Stock Warrants.—Accompanying the present issue of Preferred 
stock are detachable warrants entitling the holder thereof to purchase 2 
shares of Common stock for each $100 Preferred held, at $20 per share, after 
July 1 1923, but on or before July 2 1924, or at $25 per share from July 3 
1924, but on or before July 2 1925. 
Data from Letter of V.-Pres. T. R. Crumley, New York, June 1 1923. 


Company .—Will own all of the bonds and all of the stocks of: 

(1) Central Jersey Power & Light Co., which will be a consolidation of 
Morris & Somerset Electric Co. and Commonwealth Electric Co., serving 
electric light and power to Morristown, Boonton, Summit and 18 other 
communities in New Jersey. 

(2) Lakewood & Coast Electric Co., serving electric light and power to 
Lakewood, Spring Lake, Point Pleasant and 16 other municipalities in 
central New Jersey. 

(3) Toms River Electric Co., serving electric light and power in Toms 
River, N. J., and vicinity. (A transmission line will be constructed that 
will connect this company’s properties with those of the Lakewood & Coast 
Electric Co., thus assuring economy of operation and increasing territory 
served.) 

(4) Lakewood Water Co., 
vicinity in New Jersey. 

The company will also own 78.58% of the Common Stock of the Tide 
Water Power Co., which does ali the electric light and power. gas and 
electric railway business in Wilmington, N. C., and suburbs, and through 
its subsidiary all of the electric light and power business in St. Petersburg, 
Belleair Heights, and Clearwater, Fla. Total population estimated in 
excess of 215,000. 

The electric systems of the Jersey Central Power & Light Corp. include 7 
generating plants, having an installed generating capacity of Bs 022 h.p. 
The most important of these plants are located at Morristown. Summit and 
Current is 
delivered over approximately 104 miles of transmission lin 6 with 931.9 
miles of distribution lines. The electric system serves 31,961 Customers. 


supplying water to Lakewood and immediate 
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Capitalization (upon Completion of Present Financing) . 
First Lien 6 4% Sinking Fund Geld Bonds (V. 116, p. 2395) -_---$3,500,000 
0-Year 7% Gold Debentures____--.-.----- vss eben em 1,250,000 
ee es ee so wes handel 1 
Common Stock (no par value) 
* 30,000 shares authorized but unissued. 
Purpose.—Proceeds from the sale of this Preferred Stock, the sale of 
$3,500,000 of First Lien Bonds and $1,250,000 Gold Debentures will be 
in part to reimburse the company for the cost of properties recently 
acqui , for extensions and improvements to the present properties, and 
for other corporate purposes. 
Consolidated Condensed Statement, Year Ended March 31 1923. 
Gross earnings, $2,774,709; oper. exp., maint. and taxes and all 
eee Cees SE SOE, WMMMNOD. 6 cco cucctesdoetdcipevgunie $669 ,070 
Jersey Central Power & Light Corp. interest 1st lien 6 %s, $227,500; 








I a ll ial de hidnieleid aaa 315,000 
i i ai i a $354 070 
Jersey Central Power & Light Corp. Federal taxes____._._... .- 26 ,664 
IRS gE aR ay RE SE SCR a! OS AEE REN ER $327 406 
Annual pref. div. requirements Jersey Cent. P. & Lt. Corp____ $87,500 


_Management.—-The management of these properties is under the super- 
vision of the General Engineering & Management Corp. of New York. 
Compare also V. 116, p. 2395, 2521, 2643. 


Jones Bros. Tea Co., Inc.— May Sales.— 

1923— May—1922. Increase.| 1923—5 Mos.—1922. Increase. 
$1,791,866 $1,427,532 $364,334!$7,594.945 $7,174,765 $420,180 

The above figures do not include wholesale or jobbing sales.—V. 116, 
Pp. 2395, 2263. 


Laclede Gas Light Co.—VWzira Dividend.— 


An extra dividend of 314 % has been declared on the outstanding Common 
stock, par $100, payable July 5 to holders of record June 25. The regular 
 ooapey A dividend of 1%4% on the Common stock was paid yesterday 
(June 15). 

President C. L. Holman says in substance: ‘‘Operations of the com- 
pany, in the opinion of the directors, have made it possible to declare an 
extra dividend at this time on the Common stock. ue to the limitations 
of the company’s rates by the State regulatory bodies this company was 
only able to pay a dividend of 1% % on the Common in 1919 and no divi- 
dends in 1920 and 1921. In1922it paidonly5%4%. The present dividend 
of 344% affords the stockholders a partial recoupment for the inadequate 
dividends during the periods mentioned.—V. 116, p. 944. 


La Habra Heights Co.—Bonds Called.— 

All of the outstanding $300.000 lst Mtge. 6% 5-Year bonds due July 1 
1924 have been called for redemption July 1 at 101 and int. at the Pacific- 
oo Trust & Savings Bank, trustee, Los Angeles, Calif.—-V. 116, 
p. % 


Larrowe Milling Co., Toledo, Ohio.— Stock Offered.— 
Bell & Beckwith, Toledo; the Herrick Co. and Richards, 
Parish & Lamson, Cleveland, are offering at $25 per share, 
26,000 shares of no par value Common stock. 


Data from Letter of Pres. J. E. Larrowe, Toledo, May 8 1923. 
Company.—Now an Ohio corporation, began business in 1890 and has 
been in successful operation ever since. Plant situated at Rossford, Ohio, 
where it manufactures prepared animal feeds of which the best known 
brands are Larro Feed and Big Six. These products are sold through a 
distributing organization of over 1,000 agencies. Company also markets 
a large proportion of the sugar beet pulp produced in the United States 
and Canada. It is, in fact, a pioneer in the sale of this pulp, having 
specialized in it for the past 20 years. 
Capitalization after, Adjustments Incident to this Financing. 
Authorized. Outstanding. 
Pref. stock, 8% Cumulative (par $100) __..$875,000 $603 ,500 
Common stock, no par value_________-_-- 65,000 shs. 65,000 shs, 
Earnings for Calendar Years. 
Net Earnings Net Earnings 
Before Federal After Federal 


Net after Federal 
Tazes (1922 Rates) 


Tares. Tazes. & after Pref. Divs. 
1917- oudiananibuimiaabamiaad $248 ,624 $179,370 $217 ,546 
RRR, yt Sa 224,122 77,7 196,107 
ges eee 750,996 168,728 657,122 
I ais de cn dh carci ates 150,019 133,291 21,267 
1921- Rhea eds 331,878 286 ,673 234 464 
RE a 713,940 623 ,402 562 372 
1923 (3 months) ---- 104,861 91,183 81,87 
Balance Sheet March 31 1923 (After Present Financing). 
Assets— | Liabilities— 


Total property account_-_-_$1,700,397 |8% Cumul. Pref. stock... $603,500 


Inv. & adv. to sub. co-_--- 32,905 |Common stk. (65,000 shs. 





Inventories.__.________- 917,850; no par value at $5 per 
Accounts & notes rec___. 136,871 " SP twace  eeeaee 
Life insurance policies__ _- 7,358\6% Mtge. on Larro Re- 
Cash....-.----.-.-----. 238,496) search Farm------..-- 45,600 
Deferred charges-.------- 71,046| Notes payable-_-_-_-_--_---- 257 ,250 
| Accts. pay. & accr.liab_. 209,656 
Prov. for Federal taxes... 121,528 
Total (each side)_____-_ $3,104,925/|Surplus_____..__._-- ,542 390 


—V.111, p. 1857. 


Laurentian Power Co., Ltd.—Anmnual Report.— 
Yrs.end.Mar.31. 1923. 1922. | 1923. 1922. 
Gross earnings --__$199,801 $220,000 | Operating income $153,009 $170,295 
Operating and gen. Other income --- 1,471 062 








admin. exp.... 46,791 49,705/Bond interest... 80,437 78,303 
Oper. income_-_$153,009 $170,295: Balance, surplus $74,043 $93,054 
—V. 112, p. 2754. 


Lawyers’ Title & Trust Co.—F£ztra Dividend of 1%.— 

The directors have declared an extra dividend of 1%, in addition to the 
regular quarterly dividend of 2%, both payable July 2 to holders of record 
June 22.—V. 115, p. 2801. 


Lever Bros. Co.—Bonds Called.— 

Fifteen ($15,000) lst Mtge. 7% sinking fund gold bonds, Series A, dated 
Oct. 17 1918, have been called for redemption July 1 at 1903 and int. at the 
of ice of Lee, Higgison & Co., 44 State St., Boston, Mass.—V. 116, p. 2016. 


Liggett’s International Ltd., Inc.—Bal. Sheet Dec. 31. 


{As filed with Massachusetts Commissioner of Corporations.] 











1922. 1921. 1922. 1921. 
Assets— $ $ Liabilities— $ s 
Cash and accounts Capital stock. __._19,963,950 19,963,950 
receivable. - -- -- 678,780 364,831 Accts. & notes pay. 4,000,000 3,977.160 
Deferred charges - - 18,545 68.207 Accrued items. -_- 100,000 19,204 
Securities ._.......23,721,040 23,608,678  Surplus_......-.-- 354,415 79,402 
Fe cae 24,418,365 24,039,716 Total _........24,418,365 24,039,716 


Total 
—V.116, p. 2644. 
McCall Corporation, N. Y.— Accumulated Dividends.— 


The directors have declared the regular quarterly dividend of 1 44 % on the 
First Pref. stock, together with a dividend of 1% % on account of accumu- 
lations, both payable July 2 to holders of record June 15. Like amounts 
were paid on the First Pref. stock on April 1 last.—-V. 116, p .830. 

McCrory Stores Corporation.— May Sales.— 

1923—-May—1922. Increase.| _1923—-5 Mos.—1922. 
$1.640,232 $1,235.227 $405,005 $7,361,963 $5,824,843 
—V.116, p. 2396, 2264. 

McMyler-Interstate Co., Bedford, O.—Fonds So'd.— 
J. G. White & Co., Inc., New York, have sold at 99 and 


Increase. 
$1,537,120 


Dated June 1 1923, due June 1 1943. Int. pega? J. & D. at Union 
Trust Co., Cleveland, trustee, or Irving Bank-Columbia Trust Co., New 
York. Denom. $1,000 and $500 c*. Red. all or part on any int. date 
upoh 60 days’ notice,at 110 and int. up to June 1 1933; at 105 and int. up 
to June 1 1934, and at 4 of 1% less during each succeeding year. Normal 
Federal income tax not in excess of 2% assumed by company. Penn. and 
Conn. 4-mill tax, Maryland 4}¢-mill tax and Mass. income tax, not exceed- 
ing 6% per annum, refunded. 


Data from Letter of Pres. R,. W. Kaltenbach, Bedford, O., June 6, 


Company .—Incorp. in Ohio, and represents a consolidation in 1910 o- 
McMyler Manufacturing Co., which had been in business since 1882, and 
Interstate Engineering Co., organized in 1902. penny = has been a 
pioneer in the development and manufacture of heavy labor-saving ma- 
chinery, and is to-day one of the principal producers of equipment of this 
type. A list of the principal products follows: Locomotive cranes, derrick 
cars, car-dumpers, cargo cranes, bridge and gantry cranes, and other 
machinery for handling bulk materials such as coal, ore, sand and crushed 
stone. Among the numerous users of the company’s equipment are the 
following: United States Government, Pennsylvania RR., Lehigh Valley 
RR., New York Central RR., Central RR. of N. J.. Canadian Pacific RR., 
Standard Oil Co., Baldwin Locomotive Co., U. 8S. Steel Corp., General 
Motors Co., American Radiator Co., Union Carbide Co., &c., &c. 

Company has one of the finest industrial plants in the Cleveland district, 
located at Bedford, O. It comprises 43 acres on the main line of the 
Pennsylvania RR., and has a total of 430,000 sq. ft. of floor space. 





Before Before 
Earnings Year Ended March 31 1923— Deprec. Deprec. 
ih cDih tLe do &dwedaboucus oaen wien eee $586,918 $403 ,824 
I a ge 1,116,559 785,954 
Pe SE as on tac awdaa eens dds amas 1,124,566 625,414 


Maximum annual interest charges on this issue amount to $105,000. 

Orders for the current year have been largely in excess of those received 
during the same period in 1922, and should be reflected in the earnings 
statement for the year. 
Sinking Fund.—Indenture will provide an annual sinking fund equal to 
20% of the net earnings for the preceding year, but in no case to be less 
than sufficient to retire $75,000 par value of this issue. This sinking fund 
will be payable semi-annually, and will be applied either to the purchase 
of bonds in the open market at or below the current redemption price, or 
to the redemption of bonds by lot at such current redemption price. 

Purpose.—Entire proceeds will be applied to the retirement of an issue 
of Preferred stock containing unusual restrictive provisions disadvantageous 
to the proper development of company’s business. 


General Balance Sheet March 31 (After Proposed Financing). 


Assets— Liabilities— 
Materials, supplies, &c___$1,413,989| Notes payable___-___--- $560,000 
ie A i AR 204,179; Accounts payable_-___--- 185,501 
Notes receivable_______- 79,093 | Accrued taxes, ins., &c_-- 


1, 
iF SS RIS oe 1,500,000 
Pref. stock, 8%, Cumul.. 250,000 
Com. shareholders equity 
—represented by 30,000 


Accounts receivable______ 931,263 
Accrued int. receivable. _— 2,048 
Land and buildings-__-_-_-_- 1,627,175 


Machinery, equip., &c__. 2,168,550 
Deferred debit items_-_-__- 23.377 | shares of no par value_. 4,106,047 
203,660; ‘Total (each side)___--- $6 ,653 ,336 


Pats., good-will & miscell_ 

Magee Furnace Co., Boston.—400% Stock Dividend.— 

The company has declared a 400% stock dividend on the Common stock. 
The company recently filed a certificate with the Massachusetts Commis- 
sioner of Corporations which shows a change in the authorized Common 
from $100,000, par $100, to $500,000, par $50. The Compeey also has 
outstanding 3,000 shares of First Preferred, 2,000 shares of Second Preferred 
via of special stock. Surplus after increase, it is stated, was 


Mahoning Valley Water Co.—Bonds Called.— 

Thirteen ($13,000) 1st Mtge. Gold bonds dated March 1 1914 have been 
called for redemption Sept. 1 at the Dollar Savings & Trust Co., trustee, 
Youngstown, O., or the First National Bank, Cleveland, O.—V. 113, p. 189. 


Massachusetts Gas Cos., Boston.—/Harnings.— 
Four Months ended April 30— 1923. 1922. 
x Net earnings of subsidiary companies-_-_--..-..- $1,672,580 $940,441 


x Not including earnings of the Beacon Oil Co.—V. 116, p. 1903, 1656. 


Maverick Mills, Boston.—Conversion of Stock.— 

Of the 9,500 Preferred shares which the company called for payment 
early in May at $100 a share with the alternative of exchanging the stock 
into 7% ist Mtge. bonds, all but 188 shares had ‘been turned in up to June 9. 
It is expected that this small balance will come in by July 1. See also 
V. 116, p. 2016, 2264. ' 


Maxwell Motor Corporation.— Shipments.— 

The corporation in May shipped 7 ,260 cars, of which 5,625 were Maxwells 
and 1,635 Chalmers. Total shipments for the first five months were 29,373 
cars. (Compare V. 116, p. 2137.)—V. 116, p. 2644. 


Mendocino Redwood Co.—Bonds Called.— 

Certain first mtge. 6% gold bonds, dated July 1 1917, aggregating 
$392 .400, have been called for redemption July 1 at par and interest at the 
Central Trust Co., Chicago, Il].—V. 115, p. 2387. 


Merchants Heat & Light Co.—To Issue Bonds, &c.— 

The company has applied to the Indiana P. 8. Commission for authority 
to issue $306,000 bonds and $148,200 stock. The proceeds will be used 
to reimburse the treasury on account of betterments and extensions com- 
ee = to ne + °  ccamaae in the period September 1922 to Aug. 31 1923 
—VvV. , p. 2276. 


Merrimac Chemical Co., Boston.—HFxztra Dividend.— 

An extra dividend of 2% has been declared on the outstanding $3,528,000 
capital stock, par $50, together with the regular quarterly dividend of 
2%%, both payable June 30 to holders of record June 16. Like amounts 
were paid extra on Sept. 30 1922 and March 31 1923. (For record of extra 
cash and stock dividends paid, see V. 115, p. 1330.)—V. 116, p. 1186. 


Metropolitan Edison Co., Reading, Pa.— Stock Increase. 
The stockholders will vote Aug. 14 on increasing the authorized Common 
stock from 90,000 shares to 300,000 shares, no par value. The purpcse of 
this increase is to have Common stock available as occasion requires for 
financing additions to plants and system.—V. 116, PD. 2521. #da «cap ~= #0 “@ 














Mexican Eagle Oil Co., Ltd.—Production.— **@iR 
Production for the week ended June 2 was 155,000 barrels. Thecompany, 
it is stated, decided to publish weekly output figures.—V. 116, p. 1186. 





Mexican Metallurgical Co. (Compania Metalurgica 
Mexicana).—Reorganization Plan.—A reorganization plan 
has been approved and adopted by the committees (see 
below) representing the holders of Ist Mtge. 5% bonds and 
the guaranteed securities. Spencer Trask & Co. have con- 
sented to act as reorganization managers to carry out the 
plan and will act as depositary for reorganization managers. 

Bondholders’ Committee.—Herbert Parsons, Chairman; George B. Agnew, 
Acosta Nichols, with Tompkins Mcllivaine, counsel. 

Guaranteed Securities Committee.—Carl G. Smedberg, Chairman; Isaac 
Jackson, Francis H. Bergen, with Masten & Nichols, counsel. 

Depositary.—-Metropolitan Trust Co., New York. 

Digest of Reorganization Plan Dated May 15 1923. 

Historical.—In March 1921 a receiver was appointed, and shortly there~ 
after proceedings were instituted to foreclose the first mortgage for defaults 
existing since 1913. Committees representing the bonds and the guaran~ 
teed securities of subsidiary corporations were organized and made an in- 
vestigation of the financial position and the physica! condition and require- 
ments of the properties. At the time of the receiver's appointment opera- 
tions were in progress for the unwatering of the Sombrerete mine, which 
had been flooded in 1914 during the political disturbances. To enable this 
work to be continued and thus preserve this property and the other prop- 
erties receiver's certiftcates were sold from time to time. The unwatering 


of the Sombrerete mine to the 1,.100-foot level is now completed. 





int., to yield about 7.10%, $1,500,000 Ist (Closed) Mtge. 
7% Sinking Fund Gold bonds (see advertising pages). 


Offer by American Smelting & Refining C —The committees and the re- 
organization managers have negotiated an agreem 


ent with the American 
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Smelting & Refining Co., under which that company will, upon the reor- 


ganization plan being carried out, through a subsidiary take over, rebuild 
and enlarge the smelter and provide the moneys required to put the mines 
and railways of the company in operation and pay the expenses of the re- 
ceivership and the reorganization expenses, thus making unnecessary any 
assessment on the bondholders or guaranteed securities holders of the 
company (see below) 
Present Securities and Liabilities Outstanding (Exclusice of Book Obligations 
to Potosi & Rio Verde Ry.). 
(1) Capital Stock (34,000,000)— , 
% Cum. Pref. stock (last dividend paid Dec. 31 1901)-_------- $1,000,000 
6% ‘‘Guaranteed’’ stock (in effect a 6% 2d Pref. stock par- 3 
ticipating witn the Common) 1,250,000 
I i ine hs, el A, ain sul ibidipe nan amt 1.750.000 
(2) Mortgage Indebtedness ($4,162 ,050)— 


~~“ = —  — Fe wr wr wr wr rer le lr we wr wr rrr re ee 


Ist M. 5% 30-year 8. F. gold bonds, maturing July 1 1931.- 2,042,000 
do es 00h ins asobhanindokane 732,700 
Accrued and unpaid interest as of April 1 1923_....----- -weooe Ieee 
do on bonds in sinking fund.____-_-_- a 366 ,350 
(3) Guaranteed Securities (33,219,462)— 
Mexican Mineral Ry. Ist mortgage 6s .__.--_-- bad cdiad ca 326,000 
Accrued and unpaid interest from Aug. 1 1914 to April 1 1923-- 169,520 
Potosi & Rio Verde Ry. lst mortgage 66 _......-_.-.-..-.-..-- 449,000 
do 5 COE GHIIUIGEEEL co. 6st speedo cb opddwdmoncs 86,580 
do Aeccr. & unpaid int. from Oct. 1 1920 to Apr. 1 1923 80,337 
Mexican Lead Co. Pref. stock, $840,000; accrued dividends 5 
NE BB A RR Bee 1,457 ,400 
Montezuma Lead Co. Pref. stock, $375.000; accrued dividends 
ee ae ae ‘ 659,625 


(4) Receiver’s Ctfs., $295,000; int. thereon to Apr. 1 1923, $13,254 308,254 
(5) Secured Loan ($164,333)— 
Loan secured by pledge of Mexican Smelting & Refining Co. stock, 

$150,000; accrued interest thereon to April 1 1923, $14,333. 164,333 
Cash Requirements—Agreement with American Smelting & Refining Co. 

The cash required to carry out the plan is estimated at $700,000, which 
will be provided by the issuance and sale of $600.000 debenture stock of 
the new company and a Joan of $100,000 repayable out of the first net 
earnings of the new company. The stock or its proceeds will be applied 
by the reorganization managers to the receiver’s certificates and interest, 
the secured loan and interest, the expenses of the receivership, reorganiza- 
tion and foreclosure, including allowances, counsel fees, court costs, com- 
mittees’ and reorganization managers’ compensation, allowances to em- 
ployees, taxes on creation and issue of new securities and other incorporation 
and organization disbursements, and such further requirements and uses 
as may be determined by the reorganization managers. 

The American Smelting & Refining Co. have agreed, upon the plan being 
declared operative, to purchase at par $600,000 of debenture stock and, 
after taking possession of the properties, additional stock to provide moneys 
for operation and development, in their discretion, and to make the loan 
of $100,000 above referred to. 

The securities deposited with the two committees and the reorganization 
managers, upon the plan being declared operative and payment of the sum 
of $600,000 being made by the American Smelting & Refining Co., shall 
be held by the depositaries subject to a lien in favor of company as security 
for the carrying out of the reorganization plan or the return of the moneys 
advanced by company. 

To Form Two New Companies .—lIt is proposed to effect the reorganization 
by the formation of two new companies under such State laws as the re- 
organization managers may deem desirable. 

escription of New Securities of ‘‘Reorganized Company.'’—One of the 
companies (herein called the ‘‘reorganization company’) will have an 

authorized capital stock of: 
,000,000 


7% Pref. stock, cum. after July 1 1927 & red. at par. & accr.divs.$4 
so, nk eee eoetons 40,000 shs. 


Both classes of stock sha]! have equal voting rights (share for share) and 
will be issued in exchange for the outstanding mortgage bonds and guar- 
anteed and other securities and obligations, as stat below. 

Transfer of Properties to ‘‘New Company’’—Capital to Be Issued.—With 
the bonds and other securities so acquired or otherwise the ‘‘reorganization 
company’’ will acquire through foreclosure sale or otherwise, as the reor- 
ganization managers may determine, the existing stock holdings, properties 
and assets of the Compania Metalurgica Mexicana. It is proposed to sell 
and convey such properties, stockholdings and assets to a ‘‘new company”’ 
to be organ pursuant to the contract with the American Smelting & 
Refining Co. (with the exception only that the existing smelting plant and 
site at San Luis Potosi shall be conveyed to a Mexican subsidiary of the 
American Smelting & Refining Co.). 

The ‘‘reorganization company’”’ is to receive 40% of the voting Common 
stock of the ‘‘new company”’ and its entire $4,000,000 Pref. stock—the 
remaining 60% of the Common stock going to the American Smelting & 
Refining Co. return for its agreement to rebuild and enlarge the smelter, 
advance capital, manage and operate the mining properties and purchase 
their ores and concentrates on a favorable basis. The Pref. stock of the 
‘“‘new company’’ shall be entitled to elect 4 of the 9 directors of the ‘‘new 
company,’’ but shall have no other voting rights. 

e said ‘‘new company” is also to have an authorized issue of $1,250,000 
non-voting 5% debenture stock, which is to be issued for part of the cash 
requirements of the plan, and to provide the new money needed for the 
operation and development of the mining properties. 

Such debenture stock shall have priority as to assets upon dissolution, 
and priority, after the repayment of the loan of $100,000, to the extent of 
60% of the net earnings of the properties for the payment of dividends at 
the rate of 5% per annum, and retirement of such stock at 110, the remain- 
ing 40% of net earnings of the properties r to the Pref. stock. Upon 
the retirement of the debenture stock 50% of such net earnings shail be 
applied to the Common stock and 50% to the Pref. stock—all of the Pref. 
stock and 40% of the Common stock being owned by the reorganization 
company. Suitable protection will be given the American Smelting & 
Refining Co. against non-assenting security holders or creditors by the 
pledge of the reorganization company’s holdings in the ‘‘new company”’ or 
otherwise. If feasible, the present company may be recapitalized and 
take the place of the ‘‘new company.” 

The “reorganization company’’ will, through its holdings of the Pref. 
stock of the ‘‘new company,"’ elect 4 of the 9 directors of the ‘‘new company,” 
and for the protection of the reorganization company the assent of such 4 
directors is required in certain prescribed cases. 


Distribution of Securities of ‘‘Reorganized Company.’’ 
fT aget by Out- -Will Receive in‘‘Reor.Co’’ 
Existing Securities— standing. Pref. Stock. Com.Shares. 
x Compania Metal. Mex. Ist Mtge_-_.$2,042,000 $2.348,300 14,294 shs. 
7 shs. 


RE ie of 
Montemume Lead Co. Pref. stock ____- 375,000 187, 3,750 shs. 





iE INR OERERS~ < eei E ‘ 
Mesicen ied Co. Pref. stock... ..... 840,000 8,400 _ 
IEE Te a NE AE: Re Se a eS 
x Mexican Mineral Ry. Ist Mtge. 6s._. 326,000 163 ,000 3,260 _ 
: ach RRR cn nr ill eat e 500 10 shs. 
Compania Metal. Mex. Pref. stock.. 1,000,000  =____. - 3,000 shs. 
I I 1 sh. 
Compania Metal. Mex. Guar. stock. 1,250,000 $$_____. 1,875 shs. 
Each $666 2-3_____- Ri a aR ale ia ail ie 1 sh. 
Caen ee Mex. Common stock 1,750,000  $_____. 875 shs. 
a b Rl li tinea tit a nn 
Potosi & Rio Verde Ry___._______- -. 535,580 y bit 
Mrs. Towne’s estate secured loan____. 150,000 300,000 ,500 shs. 
7 ‘ OF 
z Receiver’s certificates_______- lee hia 175,000 380.060 1 75) ane. 
‘ oy Cc 
D. C. Brown, receiver.............- 160-060 1 00) ane 
Spencer Trask & Co., reorg. mgrs-__-. ,000 eben 


x With all unpaid coupons attached. y Holders of these bonds an i 
will retain their oere bonds and scrip and coupons attached nde 4 
maturing after Oct. 1 1924, divested of the Compania Metalurgica Mexicana 

ty. They will receive in exchange for the unpaid coupons covering 
interest from Oct. 1 1920 to and incl. Oct. 1 1924 non-interest bear 
warrants of the Potosi & Rio Verde Ry. at par maturing on Oct. 1 1928, 
coincidently with the mortgage, as heretofore extended (for which the de- 
tached coupons will be deposited with a nominee of the reorganization man- 
agers as security). Such warrants will provide that the acceptance thereof 
constitutes a waiver of the defaults under the mortgage and guaranty. 
A suitable notation will be made on the outstanding bonds and scrip. 


z Subscribers to receiver's certificates other than Metropolitan Trust Co. 
—V.112,p. 2542. 





Mexican Investment Co.—Earnings.— 











Calendar Years— 1922. 1921. 1920 1919. 
Groas income.......... $118,876 $225,891 $895,949 $386,065 
Operating exp., &c____- * 165,890 316,157 75,113 89,981 

Net income_.._______ def$47,014 def$90,266 $820,836 $296,084 
Pref. dividends (8%) -__- 22,075 22,535 24,871 29,834 
Profit & loss charges__-_ Cr.2,050 305,480 [eae =. eee 

Balance, surplus. --_- def$67,.040 def$418,280 $780,609 $266,250 

Note.—No provision has been made by the Otontepec Petroleum Co. 8. A. 


or the Texas Leasing Corp. for amortization of capital assets for the year 
ended Dec. 31 1922.—V. 113, p. 1894. 


Michigan Boulevard Building Co., Chicago.—WNoies 
Offered.—Second Ward Securities Co. and First Wisconsin 
Co., Milwaukee, are offering at 100 and int., $724,500 5-Yr. 
6% Gold notes. A circular shows: 


Dated May 1 1923. Due May 1 1928. Interest payable M. & N. at 
Peoples Trust & Savings Bank of Chicago, trustee, or at Second Ward 
Savings Bank, Milwaukee, Wis. Denom. $1,000, $500 and $100c*. 
Redeemable on any interest date upon 30 days’ notice at 102 and interest 
—_ May 1 1924, the premium decreasing }4 of 1% each 12 months to 
maturity. 

Company .—Owns the Peoples Trust & Savings Bank Building of Chicago, 
on the southwest corner of Washington St. and Michigan Blvd. he 
building, completed in 1914, was at first 15 stories high and of steel and 
tile firepfoof construction. It is considered to be one of the finest properties 
in Chicago as to location and construction. 

Pur pose.—Proceeds will be used for the construction of five additional 
stories and attic to the present building, now nearly completed, making 
20 stories and attic in all. This is increasing its rentable area one-third. 

Valuation.—The average of appraisal figures compiled by prominent 
architects, real estate authorities and appraisers is: 





rr en ee  pwetsbhondneoaannosnns $3 303 .244 
re ee ciendeeananeboachnanus . 3,128,320 
Total..... ah i a 


Against this valuation the total funded debt will be $2,224,500. Com- 
pany convenants that it will not incur any further indebtedness running 
longer than one year to an amount larger than $100,000 without calling 
these notes for redemption. 


Capitalization— Authorized. Outsta vy FB 
x Ist Mtge. 5% Serial bonds (closed)_______-_-- $1,800,000 $1,500, 
5-Year 6% Gold notes (this issue)_._.....__--- 724,500 724,500 
Preferred stock, 7% Cumulative._........----- 1,500,000 755,500 
Common stock (par $100)_...-.---.-.---------- 2,000,000 2 ,000 ,000 


* $300,000 have been paid off. Balance due serially, $75,000 on July 1 
of each year up to and incl. July 1 1932; $750,000 due July 1 1933. 
Earnings.—All the available rental space is now occupied and, due 
to the desirable location of this building, the demand for additional 
space has assured prompt occupancy of the five stories now nearly con- 
pleted. Estimated net earnings for the fiscal year beginning May 1 1923 
including rentals from additional stories, are about $468,000 (based on 
present leases) which amount will be available for interest on funded debt 
and Federal income taxes. This amount is approximately four times the 
interest requirements of the entire funded debt.—V. 103, p. 1892. 


Middle States Oil Corp.—Signs Railroad Contract .— 
The final contract between the Chicago & North Western Ry. and the 
Wyoming North & South RR. and other Middle States-Southern States 
transportation lines was finally executed and delivered June 11. This 
contract covers a period of 25 years and is a southern outlet for Middle 
States-Southern States facilities, the northern outlet being the er 
Milwaukee & St. Paul RR., which contract also covers a period of 25 
ears. These contracts complete the original Middle States Oil plan. 
e construction company promises the operation of the first section 
from Casper to Salt Creek during the coming month to relieve the con- 
gestion of traffic accumulating daily.—V. 116, p. 2644. 


Miller-Link Lumber Co., Beaumont, Tex.— Sale.— 

The receivers, George W. Brown and T. O. Sims, will offer at private 
sale at Orange, Tex., on June 20 three promissory notes aesregnen $458,- 
000, being part of a series of 6 notes executed by the Peay-More Lumber 
Co. to the receivers.—V. 111, p. 1477. 


Minnesota Sugar Co.—ELEarnings.— 
The company reports net income of $251,888 for the year ended March 31 
1923.—V. 112, p. 751. 


Monon Coal Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will, until 
June 25, receive bids for the sale to it of First Mtge. 5% 8 Fund gold 
bonds, dated May 19 1911, to an amount sufficient to exhaust $7,536, at a 
price not exceeding par and interest.—V. 115, p. 2693. 


Montana Power Co.—T7o Reduce Rates.— 


The company proposes to reduce its rates for electrical service in Montana 
The pro rates are: First 25 k.w.h., 8c.; next 25k. w.h., 4c.; next 
100 k. w. h., 3c.; all additional, 2c.—V. 116, p. 2396. 


Montreal Water & Power Co.— Special Stock Dividend.— 

The company has declared a special stock bonus of 100% on the Common 

poe " pS, Phage In Common stock on June 30 to holders of record 
une 15.—V. 8 , 


Mother Lode Coalition Mines Co.—Production.— _ 

Production for May was 1,049 dry tons of high-grade ore, yielding 
1,352,638 pounds of copper and 12,008 dry tons of mil ore yielding 
1,318,278 pounds of copper, mak tota) net production, 2,670,916 pounds. 
See also V 116, p 2133, 2265, 2396. 


Motor Car Securities Corp., Chicago.— Stock Offered .— 

The Edward Miller Co., Chicago, is offering at Ror £820) aquconmetely 
$100,000 7% Cumul. Participating Pref. Stock. ividends (J. & J.) have 
been paid apecetty ease inception of company, 6% years ago. Preferred 
stock pares ates in any dividends paid to the holders of common stock in 
excess O O- 

The Motor Car Securities Corp. finances through the dealer the purchase 
of motor cars by thrifty, nsible families from reputable dealers. Back 
of every dollar of notes and mortgages they have purchased is an average 
collateral security of $1 72. Less than 147 out of 11,000 whose notes and 
mortgages were purchased from the dealer have been unable to meet their 
obligations, even though times were hard. Nearly 25% of them discharged 
their obligations before maturity. 

There is $30 79 in liquid assets behind every share of preferred stock out- 
standing. The company has a fixed asset of $1 only, that amount being 
listed for furniture and fixtures. ; 

Application will be made in due course to list this stock on the Chicago 
Stock Exchange. 


Mountain States Power Co.—Bonds Offered.—H. M. 
Byllesby & Co. and Blyth, Witter & Co. are offering at 
9514 and interest to yield about 612%, $3,100,000 Ist Mtge. 
6% Gold bonds, Series “‘B.”’ 

Dated Jan. 1 1918. Due Jan. 1 1938. Redeemable, all or part, on 
any interest date upon 30 days’ notice at 105 to and incl. Jan. 1 1933, 
and thereafter at 10214, plus interest in each case. Denom. $100, $500 
and $1,000c*. Interest payable J. & J. at Iilinois Merchants Trust Co., 
Chicago, trustee, without deduction for any normal Federal income tax 
not in excess of 2%. Pennsylvania and Connecticut taxes not in excess of 
four mills, Maryland securities tax not in excess of 44% mills, and Massa- 
chusetts income tax not in excess of 6°, per annum, refunded. 

Data from Letter of V.-Pres. J. J. O’Brien of Byllesby Engineering 
| Management Corp., Chicago, June 7. 
Company .—Owns and operates four groups of utilities in Oregon, Wash- 





ington, ontana and Idaho and is acquiring the pro of Tacoma 
Gas & Fuel Co. and Puget Sound Gas Co. in Was n. The con- 
solidat companies serve without competition 49 communities with an 
estima population of 206,000. Approximately 65% of the net earnings 
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is derived from the sale of electric light and power, 29% from gas and 
oR prom miscellaneous service. 

e consolidat companies have an installed generating capacity of 
2,700 h. p. hydro-electric generation (now being increased to 5,000 h. Pp.) 
and 7,250 h. p. steam generation. Company also purchases under favorable 
contracts steam and hydro-electric energy, which include a contract with 
the California-Oregon Power Co., expizing in 1952, for the purchase of 
16,000 h. p. hydro-electric energy, which as needed may be increased 

24,000 h. p., permitting company to meet the rapidly growing demand 
for electricity and to operate its steam —— as reserve capacity, at 
the termination of fuel contracts during the ensuing year. oe 
in 1924 over 75% of company’s electric requirements will be suppli 
from hydro-electric eration. The electric transmission and distribution 

aggregate 589 miles of pole lines. 

The gas plants of the consolidating companies have a total daily manu- 
facturing capacity of 3,930,000 cu. ft. An improved process for the 
manufacture of gas has been recently installed at all but one of the plants. 
The gas transmission and dist _ibution systems aggregate 406 miles of mains. 

Purpose.—To provide funds for the retirement of all underlying bonds 
and of other funded debt of the consolidating companies, aggregating 
$2,682,250, and to provide additional working capital. 


Capitalization (Giving Immediate Effect to Present Financing). 
lst Mtge. 6% Gold bonds, Series ‘‘B,’’ 1938 (this issue) - - - ~~ $3,100,000 








lst Mtge. 5% Gold bonds, Series ‘‘A,’’ 1938 x__.-.------.--- 1,787,000 
ioe Ie a a bien ea ended 165, 
EE ET EE ee en Ree 94,788 shs. 


Common stock (without par value 
x ly issued as ‘“‘ist & Ref. Mtge.’’ bonds. , 
Earnings for 12 Mos. ended April 30 1923 of the Consolidating Companies. 
Gross earnin $1,913,940 
Operating expenses, maintenance & taxes (excluding deprec.)... 1,350,554 
Earnings for Calendar Years. 


ge ae gs 
275,350 
921 


1922. 1 : 1920. 1919. 1918. 
Gross earnings. .$18,50,575 $1,744,745 $1,654,006 $1,389,362 $1,243,863 
Net 526,820 424,640 425,117 350 ,307 340,17 

Special Trust Fund.—Indenture provides for a special trust fund equal 
to 12%% of the gross earnings for each year beginning with the year 1921 
and ending with the year 1936, which shall be expended after the date 
of the indenture for (1) maintenance, repairs, renewals and replacements 
of the ey: (2) extensions and additions to the property not used 
as the basis for the issuance of bonds; or (3) the purchase or redemption 
of bonds of this issue or of any underlying bonds outstanding on property 
hereafter acquired.—V. 116, p. 2265. 


Mt. Vernon Electric Light & Power Co.—Bonds Called. 

All of the outstanding 20-year gold Mtge. bonds, due Sept. 1 1924, have 
been called for redemption June 28, at par and int at the Farmers’ Loan & 
Trust Co., 22 William St., N. Y. City.—V. 95, p. 1545. 


National Acme Co.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $5,000,000 
lst Mtge. 10-Year 7 4% Sinking Fund Coupon Gold bonds, due Dec. 1 1931. 


Income Account for Four Months ending April 30 1923 
(Subject to adjustment at end of fiscal year). 
Net sales, $3,640,077: cost of goods sold, including ntaterial, 
labor and factory expense, $2 ,668,619; manufacturing profit _ _ - 
Sales exp., $166,378; admin. and general exp., $147,203; total_-_- 





Ee a ae Se a NEE eee 
Annual interest charges on $4,887,000 Ist Mtge. bonds require-- 


$971,458 
313,581 


$657 877 





RE SR Re te oe eae eee Be Ne dl 
Interest paid, $149,000: outside property exp., $27,703: bond 
discount amortized, $12,917; experimental expense, $10,474; 
sundry expenses, $780; taxes, $15,020; total__..____.-._---~- 


215,894 
Other income 


Cr .23 ,327 
$465,310 


~--—-—<—<——“<—=—_——-——_— = = =e we ween nnn nn ewe ee wre rer wr wr wr rer rer wr rer wr wr rer er rr er re 





rr es tie Lasse atasbenogadkeoade 
—V.116, p. 1904, 1284. 


National Conduit & Cable Co.—Anaconda Copper 
Mining Co. Said to be Prepared to Bid for Property.— 


It is reported that the recent offer of $700 for each $1,000 of the com- 
pany’s 6% bonds, of which there are about $4,168,500 outstanding (V. 
116, p. 2396) has been made through the bondholders’ committee by the 
Anaconda Copper Mining Co. Last week the committee announced that 
over 70% of the holders of the outstanding bonds had been deposited 
under this offer. If the total outstanding bonds accept the offer of $700 
per bond, the cost to Anaconda would aggregate about $2,918,000, which, 
with expenses of foreclosure, &c., are expected to bring the total up to 


, ’ 0. 

The stockholders protective committee ‘(Charles R. Meston, Chairman) 
has issued an appeal to the minority bondholders to joia the stockholders 
to work out a reorganization which will bring the bondholders a more 
reasonable value for their bonds and if possible some equity for the stock. 
Unless the stockholders’ committee can muster together sufficient funds 
to outbid the Anaconda at a public sale, the latter is expected to take over 
the properties. See also V.116, p. 2396, 2644. 


National Lead Co.—Subsidiary Negotiating for Plant.— 
President E. J. Cornish says: ‘‘Titanium Pigment Co. [a subsidiary] is 
negotiating for the purchase of the plant of the Mineral Refining & Chemical 
Corp. in St. Louis, not with a view to discontinue the manufacture of 
Titanox at the plant in Buffalo, but with the purpose of increasing the 
manufacturing capacity. Titanox is a new pigment composed of titanium 
oxide, 25%, and blanc fixe, 75%. Blanc fixe is barytes dissolved in sul- 
phuric acid and precipitated, after having first gone through a roasting 
rocess. Titanox possesses many unusual and useful qualities. 

‘The cost of manufacturing Titanox is still very high, but it is to be hoped 
the cost may be reduced in a plant nearer the source of supply of barytes. 
The company is also negotiating to obtain a permanent supply of barytes 
at that point. Nothing has as yet been concluded in any of these nego- 
tiations. The transactions being considered involve approximately $2,- 
500 ,000.’’°—V. 116, p. 1187, 945. 


New Bedford Gas & Edison Light Co.—Bonds. 

The $1,145,000 Ist Mtge. 5% bonds, offered last week (V. 116, p. 
2645) were recently authorized by the Massachusetts Dept. of Public 
Utilities. Itemin V. 116, p. 2521 under “*New Bedford Electric Light Co.”’ 
refers to the above company.—V. 116, p. 2645, 2521. 


Newburyport (Mass.) Gas & Electric Co., Boston. 

The Mass. Dept. of Public Utilities on June 8 dismissed the petition of the 
city of Newburyport, Mass., asking for a reduction in rates charged by the 
company. The gas rate now in effect is $2 65 per 1,000 cu. ft., and the 
electric rate is 14.4 cents perk.w.h. The gas rate, previous to Jan. 1, was 
$0 cents for the first 100 cu. ft., 25 cents for the next 500, and 17 cents 
for the balance, with a minimum charge of 50 cents a month. The old 
electric rate in effect in 1919 was 13 cents a k.w.h.—V. 115, p. 2803. 


New England Power Co.—Bonds Offered.—Baker, 
Young & Co., Blodget & Co., Coffin & Burr, Arthur Perry & 
Co., and Tucker, Anthony & Co., are offering, at 9734 and 
interest, to net about 5.15%, $1,800,000 First Mtge. Sinking 
— 5% Gold Bonds of 1911, due July 11951. A circular 
shows: ' 

Company .—Is an essential member of a group of interconnected and asso- 
ciated properties, which includes Connecticut River Power Co., Bellows 
Falls Power Co. and Rhode Island Power Transmission-Co. Company 
owns and operates 6 myere-ehectrso generating stations on the Deerfield 
River which at present have a total rated capacity of 53,500 h. p., while a 
total development of over 100,000 h. p. contemplated. Company's 
field of business extends throughout Central Massachusetts. It sells 
electric current at wholesale to many local public ytilities in this district 
and also sells directly to a number of large mills. 


Capitalization Outstanding upon Completion of Present Financing. 








EE EES IT See ee ae ee EL he | eee! Oe Oe ee $7 ,896 500 
Preferred Stock 6% Cumulative... ccccccccccccccececeee 6,314,000 
I: x10,546,000 





x Not including $276,000 First Mtge. Bonds cancelcd by the sinking fund 
and $378,000 Bente held alive in sinking fund. ’ 





Earnings Year Ended April 30 1923. 


GE co nccantdebénabeuusc cd ddee eledstdsodicwibed $4 622 ,586 
Operating expenses, including depreciation and taxes_.....___- 3,378,497 
Annual interest on bonds 546,200 





PR witndkd dndudencetsonin buh hbeebdbacabbwtiadis $697 ,888 
Sinking Fund.—An annual sin fund now in operation has already 
retired as provided in the mortgage indenture, $654, of bon Com- 


pany is required to pay to this fund on July 1 of each year, for retirement of 
nds, 1 %% ofall first mortgage bonds outstanding .—V . 116, p. 2645,2396. 


New England Steamship Co.—New Director .— 
John E. White, President of the Graton & —_— Mfg. Co., Worcester, 
Mass., has been elected a director.—V. 110, p. 2197. 


New Mexico & Arizona Land Co.—Annual Report.— 








Calendar Years— 1922. 1921. 1920. 1919. 
Income, rentals__..___- $34,845 $38,715 $41,001 $36,837 
Interest & other income. 5,343 5,747 3,454 1,700 

Ne ten, Saeco caidneh mien a $40,189 $44,461 $44,455 $38 ,537 
EEL gy a I al 8,6 ,636 4,711 1,696 
, EG I 28,960 34,126 31,325 30,467 

inn nthnen bmn $2,561 $2,699 $8,420 $6 374 
—V. 112, p. 2746. 


Newport News Shipbuilding & Dry Dock Co.—Contract 
The U. 8. Shipp Board recently awarded the company a contract at 
$3 ,990,000 for reconditioning the President Buchanan, the German-built 
mf formerly known as the President Grant. visions of the contract 


for the completion of the ship in 335 days.—V. 116, p. 524. 


New York & Richmond Gas Co.—New Rate Schedule.— 
See Consolidated Gas Co. above.—V. 116, p. 1540. 


New York Steam Corporation.—Tenders.— 

The National City Bank will until June 22 receive bids for the sale to it 
of Preferred stock to an amount sufficient to exhaust $10,000 at a price 
not exceeding 105 and int.—V. 116, p. 1188. 


Nipissing Mines Co., Ltd.—Production.— 

The company in May mined ore of an estimated net value of $187,241 
and ship 253,506 fine ounces of bullion of an estimated net value of 
$170,050. Cobalt output was 31,845 pounds.—V. 116, p. 2645. 


North American Co.—Acquisition.— 


The Wisconsin Gas & Electric Co., a subsidiary, has acquired the Wau- 
kesha Gas & Electric Co.—V. 116, p. 2522, 2397. 


Northern New York Utilities Co.—Bonds Offered.— 
E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., are 
offering at 99 and int., to yield about 6.10%, $2,212,200 
Ist Lien & Ref. 6% bonds, Series ‘“‘C.’’ (See adv. pages.) 


Dated May 1 1923. Due May 1 1943. Callable as a whole at 110 and 
int. less % of 1% for each full year of expired term, or in part at 105 andint., 
7 to and incl. May 1 1933, and thereafter at the same rate as when redeem- 
able as a whole. he redemption of part shall not exceed % of 1% annually 
of the entire outstanding amount this issue from 1924 to 1932, {nel., and 
thereafter shall not exceed 1% annually of such amount. Int. payable 
M.& N.at Equitable Trust Co., New York, trustee, or Northern New York 
Trust Co., Watertown, N. Y. Denom. $500 and $1,000 c*. Company 
will pay int. without deduction for any Federal income tax not in excess of 

%. ennsylvania 4 mills tax refunded. at 
i ssuance.—Subject to approval of New York P. 8S. Commission. 
Data from Letter of President J. N. Carlisle, June 14. 


Company .—Owns and operates gas properties in Watertown, N. Y., and 
electric light and power peor in Watertown, N. Y., and more than 40 
adjacent communities, serving a population of about 75,000. Has entered 
into a long term contract for upwards of 33,000 h. p. with the Utica Gas & 
Electric Co. Properties include 73,200 h. p. electric generating capacity 
of which 70.700 h. p., including 6,000 h. p. now under construction, are 
hydro-electric, together with a gas plant with an installed capacity, including 
addition now under construction, of 3,320,000 cu. ft. per day. 

Company will contract for the purchase of over 6,500 h. p. hydro-electric 

power from the Power Corp. of New York, which owns extensive water 
powers both developed and undeveloped on the Racquette and Black rivers, 
and has been granted a first call on the output of all future developments 
of that corporation, thus assuring an adequate supply of power. 
The growth of the company, as well as the industrial growth of its business 
field, is evidenced by the fact that since 1914 the business of the company 
has more than trebled, its gross earnings increasing from $446,107 to 
$1,692,529, and its net earnings from $251,522 to $969,297. 


Capitalization as of April 30 1923, After Giving Effect to New Financing. 


mi Authorized. Outstanding. 


Preferred stock, 7% Cumulative__........-.---- $10,000,000 $4,762,400 


a a i le 4,000,000 1,809,675 
I I, 8 ot acinineniardaa Closed 1,522,500 
First Mtge. & Refunding 5% bonds___--------- Closed x2 173,000 
First Lien & Ref. bonds (incl. ey MOD os hu dat Pe aee one 71 


x Additional bonds to the amount of $: 
ledged with the trustee of the First Lien & Ref. Mtge. Any additional 
conan issued must be similarly pledged forthwith on issue. 
Security.—Secured by a direct mortgage on all the properties now or 
hereafter owned and by the pledge of $5,541,000 Ist Mtge. & Ref. 5s. 


Earnings 12 Months ended April 30. 





1922. 1923. 
LEE EES PEI GEE OD EA EE $1,471,493 $1,692,529 
ENE LLL LL LAI EEE OLE RAL 633,413 723,232 
een Sap es eer En Mp So $838 ,080 


$969,297 
Annual! int. on all outstanding bonds, incl. this issue-- ---- 483 ,665 





Balance $485 ,632 

The above statement does not reflect the earnings to be derived from the 
operations of the recently completed hydro-electric plant at Browns Falls 
or the recently acquired Beaver River plant. See V. 114, p. 2248. 


Nunnally Co.—Dividend of 50 Cents per Share.— 

The directors have declared a dividend of 50 cents per share on the 
outstanding 160,000 shares of capital stock, no par value, payable June 
30 to holders of record June 21. A like amount was paid on Dec. 30 
1922, which was the first distribution made on the stock since December 
1921. (Compare V. 115, p. 2486.)—V. 116, p. 2265. 


Ocean Steamship Co. of Savannah.—Guaranteed Bonds 
Sold.—Citizens & Southern Co., Savannah, Ga., has sold 
at 96 and int. to yield 5.35%, $1,000,000 Ist Mtge. 5% 
Gold bonds. A circular shows: 


Dated culy 2 1923. Due July 1 1943. Denom. $1,000c*. Interest 
payable at the offices of the company in New York and Savannah, and 
at the office of Citizens & Southern Bank, Savannah, Ga., trustee. Red. 
on any interest date on 60 days’ notice at 103, which from and after July 
1 1937 shall diminish by 4 of 4 40 for each six months period between the 


redemption date and July 1 19 
Is capitalized at $2,000,000, all of 


Company .—Organized in 1874. 
which stock (except directors’ qualifying shares) is owned by the Central 
of Georgia Ry. ompany operates a fleet of eight steamships, which are 
engaged in coastwise passenger and freight service between Savannah and 
New York and Savannah and Boston, five regular sailings being scheduled 
weekly each way between these ports. In addition, there are now being 
constructed two new ships, costing $920,000 each. 

Security.—Secured by a first mortgage on 19 acres (including slip) of 
land and improvements on the river front in Chatham County, Ga., being 
the piers and te ls now by company in its coastwise service, 
and declared by many engineers to be the most modern and complete 
in the United States. The property is conservatively valued at several 


times the amount of this issue. 
Guaranty.—Unconditionally guaranteed and endorsed by the Central 
of Georgia Ry. 
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Earnings.—During the past ten years, net earnings have averaged 
$900,000 per annum, 18 times the interest requirements of this issue—the 
only funded debt of the company.—V. 116, p. 2522. 


Oceanic Steam Navigation Co., Ltd.—LEarnings.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Profit for year. __-_-.--. _. £1,250,134 £1,469,237 a£1,059,864 [ 
Int. & divs. on inv., &c-_ .765 abt.160,800 $12,204) a£1,746,624 


£1,448,899 £1,630,037 £1,372,158) 
68,947 78,255 83,713 
General interest 


Income tax 266,755 222 ,460 
Depreciation : 438,967 388,112 
Miscellaneous 1,500 1,500 1,500 


Dividends 


Balance, sur. or def... def£37,914 sur£69,560 def£73.627 sur£83.476 

a Profit for years 1920 and 1919, after providing for excess profits duty 
and contingent liabilities. es 

This company is known as the White Star Line. Its entire £5,000,000 
capital stock is owned by the International Mrecantile Marine Co.— 
V. 114, p. 2832. 


Ogilvie Flour Mills Co.—New Subsidiary Company.— 
According to a recent dispatch from Montreal, the company will operate 
their own fleet of vessels this year, a ye me A having been formed for the 
pu to be known as the Bay Line Steamships Co., Ltd. Negotiations 
with the French Government have been completed for the purchase of 10 
ships which were constructed during 1919 and 1920.—V. 115, p. 1845. 


Ohio Copper Co.—Leaching Operations.— 

The company has increased its plant for leaching copper ore in place from 
200 to 400 gallons of water a minute, and an increase to 1,500 gallons has 
been authorized by the directors. Under old mining conditions, copper 
could not be produced for less than 17 cents a pound, while by leaching it 
is being produced for about 7 cents, including all smelter charges. The 
company shut down in March 1919 because of low grade ore and poor re- 
cover by flotation, due to oxidization; also because of high cost of supplies 
and decl ning price of copper. 

It is estimated that about 25% of the original ore was left in the mine, 
being too low grade to mill; and the remainder of the leaching ore comes from 
the walls outside of the mined area, and from the capping which has sub- 
sided. Area of broken ground is said to contain 38,000,000 tons of material 
with a content of 0.3% copper. There is also unmined ground which it is 
thought can be exploited at a profit by breaking it and leaching the broken 
ore in the stopes. In leaching operations, water is raised 300 feet from 
Bingham Creek and distributed over the broken area. It percolates down 
through 1,400 feet of loose material until arrival at Mascotte tunnel, wnere 
it flows into launders containing scrap iron. The chemical action precipi- 
tates the copper, the product being high grade cement copper. February 
shipment ran 92.06% copper.—(‘‘Wall Street Journal.’’)—V. 115, p. 2803. 


Ohio Fuel Oil Co.— Dividend of 50 Cents.— 


A dividend of 50 cents per share has been declared on the outstanding 
capital stock, par $1, payable June 30 to holders of record June 23. A 
like amount was paid Jan. 20 last.—V. 116, p. 186. 


Ohio Leather Co., Youngstown, Ohio.—2% J/nitial 


lst Preferred Dividend. 

The ectors have declared an initial quarterly dividend of 2% on the 
lst Pref. stock, payable July 1 to holders of record June 20. 

The company, it is stated, has paid off $845,000 of bank loans and has 
funded the remaining $1,500,0 into 10-Year 6% Debentures. For 
reorganization plan, see V. 116, p. 1188, 1060. 


Otis Steel Co.—Larnings.— 

Net earnings in May, after interest but before depreciation, were spare. 
mately $220,000, and compares with an average of less than $100,000 
monthly from January to April.—V. 116, p. 2138, 1061. 


Pacific Gas & Electric Co.—New Developments.— 

The company has secured from the Federal Power Commission a license 
for 50 years for its subsidiary, the Mount Shasta Power Corp., for Pit No. 3 
unit and a preliminary permit for 2% years for Pit No. 4 unit for the same 
corporation, both projects being on Pit River between the Shasta and Las- 
sen national forests, near Redding, Calif. These projects include a stor- 
age reservoir created by a 100-foot dam and a 4-mile pressure tunnel to 
supply water to a 99,000 h. p. P annnw operating under a head of 307 feet. 
Below this plant will be built a diversion dam with a 3-mile pressure tunnel 
to supply a second powerhouse of 53,000 h. p. installed capacity, which 
will operate under a head of 233 feet. 

Generated power will be conveyed by a 220,000-volt transmission line 
through the Hat Creek plants to Cottonwood, Calif. These two plants are 
designed to use the available fall in the river from Fall River Mills #0 Mont- 
gomery Creek, about 60 miles, and are but two of five units contemplated 
on Pit River. ‘Two more are being developed on Hat Creek, which will 
bring oo eam of the 7 plants to 600,000 h. p. installed capacity. 

i oe ; 


Pacific Oil Co.—Larnings Statement.— 

Three Months Ending March 31— 1923. 1922. 
Gross earnings from operations $5,195,956 
Less—Operating expenses l, ,386 

Taxes (Federal taxes not included) - - 202 ,276 


$3,186,293 
476,151 





Total income 
Debenture interest 





— 
* 


1921. 
$10,591,843 
4, »760 
71,773 


'324'213 


Net profit from operations- - - - - - - ~~ $2 450,094 
Other income x532 346 


$2,982,440 $3,662,443 
760,730 786,649 
42,810 50,000 


Surp. income for 3 mos. end. Mar. 31$2,178,900 $2,825,794 $%4,945,477 
x Representing princi yally dividends on holdings of Associated Oil Co., 
amounting to 144%, paid Jan. 25 1923.—-V. 116, p. 2633, 2397. 


Pacific Sanitary Mfg. Co.—Bonds Sold.—Blyth, Witter 
& Co. have sold at 96% and int. to yield about 7%, $450,000 
10-Year 64% Gold bonds. This company is one of the 
largest manufacturers of enameled iron and vitreous ware 
on the Pacifie Coast. 


Park & Tilford.—Report Schulte Negotiating for Purchase. 
See Schulte Retail Stores Corp.—V. 116, p. 2017. 


Patterson Bros. Tobacco Corp.—Distributing Agent.— 

The company has appointed the Metropolitan Tobacco Co. as distrib- 
uting agents in New York, New Jersey ,Long Island and parts of Pennsyl- 
vania and Connecticut.—V. 116, p. 1540. 


Peninsular Telephone Co., Tampa, Fla.—Pref. Stock 
Offered.—Coggeshall & Hicks are offering at par and div. 


$200,000 7% Cumul. Pref. (a. & d.) Stock, “Series A.” 
Dividend payable Q.-F. Red. all or part on 60 days’ notice on any div. 
come af 110 and div. Peninsular Telephone Co., _ olay Fla., transfer 
Capitalization and Funded Debi— 
Ist Mtge. Sinking Fund Gold bonds, 6% 
eae ig stocks 
ommon stock (paying divs. at rate of 7% 36, 
x $890,000 of Series “‘A’’ and $149,900 0 seta 
Company.—Incorp. in Florida in 1901. Owns and operates, without 
competition, the central station telephone systems in Tampa, Port Tampa, 
West Tampa and 15 surrounding cities and towns. Connections are made 
with the long distance lines of the American Telephone & Telegraph Co. 
under favorable contract. 
Gross Revenue & Net Income Available for Interest, Divs. & Depreciation. 
Cal. Yrs.— 1922. 1921. 1919. 1917. 1915. 1913. 
Gross revenue._$703,071 $611,611 * $367,181 $312,922 $261,970 
Net income 298,312 241,714 147,547 169,676 143,427 114,633 
* Government operation.—V. 113, p. 2192. ° 





$5,608,310 
112177 





Gross income 
Reserved for depreciation & depletion _ 
Reserved for Federal income taxes. __. 


$5,720,487 
775,01 





Authorized. Outstanding. 
$1,500,000 x$1 ri Gee 





Penn Central Light & Power Co.—E£xtra Divs.—Listing. 
Extra dividends of 10 cents per share have been declared on the Common 
and Preferred stocks in addition to the quarterly dividend of 37% cents 
per share on the Common and £1 per share on the Preforred stoc, all paya- 
le July 1 to holders of record June 15. 
The Philadelphia Stock Exchange on June 9 listed 6,695 additional 
no-par-value Preference sharez:, making a total of 63,016 shares of said 
stock listed.—V. 116, p. 2646, 1770. 


Penn Seaboard Steel Corp.—Shipments, &c.— 

Shipments during May, it is stated, were 51% greater than in April 
and 134% greater than in May 1922. Orders on hand June 1 were 12% 
in excess of May 1. 

_ President J. B. Warren recently announced that the corporation for the 
first time in many months was engaged at capacity operation, and also 
that the gross and net figures for May would make an exceptionally good 
showing. The corporation recently received several large orders for 
third quarter delivery.—V. 116, p. 2139. 


Pennsylvania Coal Co.—Obituary.— 

William A. May. President of the Pennsylvania Coal Co., Hillside Coal & 
Iron Co., New York, Susquehanna & Western Coal Co., Northwestern 
ae & Exchange Co., and Blossburgh Coal Co., died June 2.—V. 72, p. 


Pennsylvania Edison Co.—VTenders.— 

The Bank of North America & Trust Co., trustee, City Hall qaere. 
Phila., Pa., will until June 20, receive bids for the sale to it of Ist Mtge. 
sinking fund gold bonds dated April 1 1916 to an amount sufficient to ex- 
haust $16,161 at a preice not exceeding 95 and int. for Series ‘‘A’’ and 100 
and int. for Series ‘‘B’’ bonds.—V. 116, p. 832, 624. 


Pennsylvania Water & Power Co.—Righis, &c.— 

Stockholders of record July 2 are entitled to subscribe at par for stock to 
the extent of 15% of tneir holdings. wubscriptions must be paid for at 
$100 per share on or before Aug. 6 1923, at The Fidelity Trust Co., Balt., 
Md., or Aldred & Co., Ltd., London, England. 

The stockholders on May 15 last, increased the authorized capital stock 
om ag Nae ($8,495,000 outstanding) to $13,500,000, par $100.—V. 

» D. . 


(J. C.) Penney Co.— May Sales.— ’ 

1922— May—1922. Increase.| 1923—5 Mos.—1922. Increase. 
$5,031,883 $4,066,567  $965,316|/ $19,499,203 $15,722,372 $3,776,831 
—V. 116, p. 2266, 1770. 


Pierce Oil Corp.—Preferred Stockholders Win Case.— 
The Preferred stockholders, who have been waging a fight for the control 
of the company against Henry Clay Pierce, head of the company, and his 
associates, have gained a complete victory under a decision just handed 
down by the Virginia Supreme Court. 

It is understood that the decision will automatically put back into 
control of the company the directors whom Henry Clay Pierce, Alton 
B. Parker and Henry L. Doherty sought to oust and then elect new directors 
and officers at a meeting in which only the Preferred stockholders would 
be given the privilege to vote. 

The decree of the Court provides (1) that the election by which Doherty 
and Pierce came into control of the a is null and void and is set 
aside, (2) that Henry Clay Pierce, Henry L. Doherty and Alton B. Parker, 
directors, are prohibi from exercising any authority as directors and 
(3) that a meeting of the Preferred stockholders is to be called at which 
the Preferred stockholders will elect a directorate.—V. 116, p. 2266, 1189. 


Piggly Wiggly Stores, Inc.—No Action on Dividend.— 

No action has been taken on the dividend on the Class A Common stock 
which was due to be declared early in May. Last disbursement was $1] 
per share, paid March 1 1923. There are $7 back dividends due on the 
stock.—V. 116, p. 2018. 


Pillsbury Flour Mills Co. of Minn.—Consolidation Plan. 
See Pillsbury Washburn Flour Mills Co., Ltd., below.—V. 116, p. 832. 


Pillsbury Washburn Flour Mills Co., Ltd.—Con- 
solidation Plan .— 


The holders of the Ist Mtge. debentures, 2d Mtge. dollar bonds and 
Ordinary share will vote June 27 on the consolidation of this (holding) 
company with the Pillsbury Flour Mills Co. of Minneapolis (the American 
operating company). Secretary H. K. Davis, in a circular dated London 
May 21, outlining the scheme of arrangement, says in substance: 


Outstanding Share & Loan Capital. 


283.620 shares of £2 10s. each 
SEES TT ea DO EME Lee Sis 875,000 
5% dollar bonds 412,649 


There is an unapplied balance of 107,113 at the credit of the sinking 
fund for the redemption of the 5% dollar bonds. 

Provision for Termination of Lease, &c.—The lease of the company’s 
mills in Senge me gre to the American Operating Co. terminates on Aug. 7 
1928, with a right to the lessee company to renew it for a further period of 
10 or 20 years if it so desires, provided it gives intimation by Sept. 1 1926. 
In the event of the lease not being renewed, many difficult and complicated 
questions will arise—in particular: 

(a) The 6% debentures, on the passing of a resolution to that effect at 
a meeting of the debenture-holders, will become due. 

(b) The dollar bonds fal! due on Aug. 8 1928, whether the lease is renewed 
or not. Assuming that company’s profits were not available to meet the 
required Sunes funds, any balance of these dollar bonds will require 
to be paid. 

(c) Large amounts have been spent on permanent improvements on the 
mills, 50% of which has, in terms of the lease, been paid by the operating 
company, and 50% by above company. At the end of the lease company 
has to repay the then value of the operating company’s half of the improve- 
ments. The 50% of these improvements at Aug. 31 1922 stands on the 
books at a cost of £375,279. 

(d) Large additional capital would have to be raised, and an efficient 
organization obtained to enable company to operate the business, or the 
property and assets of company would have to be sold for what they would 
realize. 

During the negotiations which took place between the operating company 
and above company, resulting in the arrangements which were approved 
by shareholders Oct. 12 1921 (V. 113, p. 1258) it was agreed that the 
operating company’s half of the permanent improvements should, if the 
lease was not renewed in 1928, be met to the extent of 50% in cash— 
provided such 50% did not exceed $750,000-—-and the balance, provided 
the present doliar bonds were retired, could be satisfied by the issue to 
the operating company of second bonds at par, bearing int. at 7% and 
payable in ten equal installments. 

he operating company’s representatives state that their company is 
not in a position at the present time to say whether or not they renew 
the lease, and they and above company feel that meantime the position of 
both companies is greatly ene by the uncertainty as to the future 
conduct of the business. It is therefore felt desirable that, if possible, an 
arrangement on the lines of combining or amalgamating both companies 
should be made. 


Digest of Proposed Scheme of Arrangement. 


To Sell English Company to American Company .—New American Company 
to be Formed.—The whole of the assets of the Pillsbury Washburn Flour 
Mills Co., Ltd., subject to its liabilities other than its debentures and 
dollar bonds, will be sold to the American operating company [the Pillsbury 
Flour Mills Co. of Minn.] in consideration of (a) a sum sufficient to pay 
off the outstanding debentures and dollar bonds with interest and the other 
items as mentioned; and (6) 35,453 fully-paid Common shares of the operat- 
ng company which are to be exchanged for $3,545,250 shares of a_ new 
American company which is to be formed for the purpose of holding all the 
shares of the operating company (the latter company has an authorized 
capital of $5,000,000, par $100, which may be increased to $1,000,000 by 
stock dividend, see b@low). ; 

A New American Company to Exchange Shares for Shares of Operating 
Company.—The authorized Capital of the new American company will 
be $12,500,000 (par $50). Of the capital there will be issued $9,545,250 
in exchange for shares of the operating company as follows: $3,545,250 
to the shareholders of the Pillsbury Washburn Fiour Mills Co., Ltd., and 
$6,000,000 to the shareholders of the operating company. This will give 
the shareholders of the English company one $50 share of the new American 
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Delaware Co. for every 4 shares of £2 10s. at present held (that is each £100 
in shares will receive $500 in shares of the new American company). 

Debentures & Dollar Bonds to be Paid Off. —Out of the cash consideration 
received, the 6% list Mtge. debentures and the outstanding 5% dollar 
bonds will be paid with interest, and the whole nses of winding up of 
the English company, including a payment of £7,000 to the directors and 
£3,500 to the Secretary for loss of Office, will be met. If the consideration 
payable in cash is not sufficient to meet these payments, the operating com- 
pany will pay any further sums required to discharge same. — 

rating Company to Declare Stock Dividend.—With a view to approxi- 
mating its capital to the value of its assets, the operating company reserves 
the right to declare a stock dividend not exceeding $1,000,000. Apart 
from this, the operating company will not pay any dividend on its shares 
pending the carrying out of the scheme. : 

Basis of Amalgamation.—In the negotiations with the representatives of 
the operating company the directors have contended that the relative 
om peh apn shown by the auditors’ figures as to revenue be taken as the 

s of amalgamation. After a considerable amount of discussion it has 
been agreed that the shares of the new American company to be issued to 
the operating company shal] 2 gg oe a of the issued capital, and 
those to be issued to the English company 37.15%, which the directors 
consider fair and equitable. a , 

Operating Company to Arrange for Financing with American Bankers.—The 
operating company is to arrange with American bankers to issue bonds 
secured on the assets of the combined companies so as to provide the funds 
to pay the cash required under the scheme and for extensions and working 
capital. If further working capital is necessary to carry on the business it 
is proposed that it should be raised by the sale of notes or by the issue of 
additional stock of the Delaware company. 


Income Account for Stated Periods. 


Year ended 16 Mos.end. 
Dec. iy FoF Dec. 31 °21 


Period— . 
£913 634 


Revenue received 
Directors’ remun., exp., stationery, &c 
Interest 
NG EEE DAE ea ee ee ee wit boi 
Reserve for taxes and contingencies - - - -- - - ieche 
Saking pune , 
nditures on property in prior years 
Ordinary dividends (6%) 


ee iets fnew ‘idly thle 
Balance Sheet Dec. 31. 


1922. 1921. 
Assets— £ £ Liabiltites— 
4 Cost of properties. ..2,005,258 1,963,598) Ordinary shares- - -- 
Office furn. & fitt’gs- 376 376 | 6% Ist M. debens- -- 
P. Fl. M. Co. loan Other funded debt-_- 
account 53,823| Sundry credits and 
First Tr. & Sav. Bk- 33,558 credit balances_ .- 
Sundry drs. & del.bal. 965 | Int. on debs. & bds- 
Investments 185,.880' Unclaimed int. and 
Water power cos. for dividends 
12,371 12,371: Profit & loss acc’t-_-- 
26,727 40,180 


2,315,220 2,298,751 
4, p. 2832. 


Pittsburgh & Allegheny Telephone Co.—Off List.— 

The Committee on Securities of the Pittsburgh Stock Exchange has 
stricken from the list the 20,000 shares of Common stock, par $100, and 
20,000 shares of Preferred stock, 1: $100, at the request of the company, 
wns its ot by the Bell Telephone Co. of Pa. (V. 115, p. 2161). 
—vV. a . 


Pittsburgh & Lehigh Dock Co.—Bonds Called.— 

Thirty-five ($35,000) 1st Mtge. 6% sinking fund gold bonds, due 1932 
have been called for redemption July 1 at 1014%% and int. at the Girard 
Trust Co., trustee, Philadelphia, Pa.—V. 116, p. 2266. 


Porto Rican American Tobacco Co.—Meeting.— 

The stockholders’ meeting scheduled for June 11 to vote on the proposed 
recapitalization plan has been postponed because of injunction proceedings. 
rig § Ay the injunction will be held in Newark June 19.—V. 116, p. 


Postum Cereal Co., Inc.—Listing—FEarnings .— 

The New York Stock Exchange has authorized the listing of 200,000 
additional shares of Common stock without par value, on official notice of 
issuance as a 100% stock dividend, payable June 19 to holders of record 
June 18, making the total amount applied for 400,000 shares of Common 
stock, no par value. 

Consolidated Income Statement Jan. 1 1923 to April 30 1923, Inclusive 

(Subject to adjustment). 

Sales to customers, net, of Postum Cereal Co., Inc., and sub. cos., 
excl. of inter-co. sales, $6,792,482; deduct cost of goods sold, 
incl. manufacturing expenses, $3,052,177; gross profit 

Other income 


Gross profit and other income.............-..............$3,809,915 
Selling, distribution and administrative expenses e--- 2,002,002 
Provision for income taxes: Federal, $156,758; Canadian, $4,462; 

English, $2,306 163,526 

$1,094,385 


Net profits for period 
Surplus (current) Jan. 1 1923 $1,403 337 
Amount transferred from tax reserve in 1923 account above 1922 
requirements 11,544 
EE Se ane eT ee Fs FO 
Cash dividends paid Jan. 1 to May 1 1923, incl.: Common, _. 
$500,000; Preferred, $179,600 679,600 


Current surplus and undivided profits as at April 30 1923... $1,829,968 
—V. 116, p. 2646. 


Prairie Pipe Line Co.—0il Shipments.— 

Shipments in March totaled 5,093,019 bbls., compared with 4,572,411 
bbls. in February. Runs in March totaled 4,402,000 bbls., an increase of 
482,000 bbls., compared with the previous month.—V. 116, p. 832. 


Producers & Refiners Corp.—Acquisition.— 


The corporation recently acquired oil and gas rights on 225,000 acres in 
the Amarillo (Tex.) field.—V. 116, p. 2513. 


Radio Corporation of America.—/zrpansion.— 

Vice-President Edward Nally recently stated that direct wireless 
communications from Buenos Aires to England and France will be possible 
in August, when the new plant in Buenos Aires is opened.—V. 116, p. 1541. 


Rand (Gold) Mines, Ltd.—Gold Production (in Ounces) .— 
May 1923. April 1923. Mar. 1923. Feb. 1923. Jan. 1923. 
786 564 43,651 761,586 704,970 764,469 
—V.116, p. 2266, 2139. 


Reed-Prentice Co.—New President.— 

J. Verner Critchley has been elected President, succeeding Arthur H. 
Wood.—V. 115, p. 2913. 

Republic Rubber Co.—Sale Confirmed—New Company 
Subsidiary of Lee Tire & Rubber Co., Formed. 





£20,109 


1922. 
£ 


875,000 


, 875,000 
534,298 


496,846 


108,926 150,665 
16,947 17,373 


1,927 853 
69,072 48,963 


109,180 


8,395 
20,422 











Total 2,315,220 2,298,751 
—V.il1 


$3 .740,305 
69,610 














The sale of property to interests controlling the Lee Tire & Rubber Co. | 


has been confirmed by Federal Judge D. C. Westenhaver at Cleveland. 


$2,000,000 worth of obligations incurred by receiver and $11,000 cash. 


It is stated that the cash pays creditors at the rate of 10 cents on the dollar | 


declining to assent to private settlement between the purchase and other 
creditors. 
Stockholders lose in excess of $12,000,000, their entire investment. 

A new company, the Republic Rubber Co. of Ohio, a subsidiary of the 
Lee Tire & Rubber Co., has been organized to take over the property and 
the assets of the old Republic Rubber Co. 
company is as follows: 





1923. 
| 8 caine idibedldheume one umtanien $15,047 ,642 
'—V. 116, p. 2140, 1423. 


They wil! receive an average of less than 50 cents on the dollar. | 


The organization of the new : 


Directors.—John' J.” Watson Jr., A. A.” Garthwaite, H. E. Field,” New 
York; John Kearns, Philadelphia; C. H. Booth, Ed. F. Fitch, J..H.%Con- 
nors, L. A. Watts and J. T. Harrington, Youngstown. hon gt 

Officers.—Chairman, John J. Watson Jr.; Pres., C. H. Booth; V.-Pres., 
Edward F. Fitch and A. A. Garthwaite; Sec., C. F. Garrison, and,Treas.., 
H. H. Stambaugh. Retige * 

Executive Committee.—John J. Watson Jr., C. H. Booth, John Kearns, 
H. E. Fields, and A. A. Garthwaite. 

The new Republic Rubber Co. will have 50,000 shares of no par value. 
a Ye all owned by the Lee Tire & Rubber Co. See also V. 

- * : 


Reynolds Spring Co.—New Directors—Outlook.— 

John H. Merrell, Vice-President of the Manhattan Rubber Mfg. Co. 
of Chicago, and Herbert S. Reynolds, President of the Peoples National 
Bank of Jackson, have been elected directors to fill the two vacancies on 
the board. — beg 

President Wiley R. Reynolds says in substance: ‘After a careful survey 
of the og customers and prospects for the last half of 1923 it is our 
opinion that this company will make the largest net earnings for the last 
half of this year that it has ever made in any six month period during its 


existence. 

“The directors have declared a dividend of 134% on the Preferred ‘‘A’'f 
stock and 1% % on the Pref. ‘B’ stock, both payable July 1 to holders o’ 
record June 11.’’—V. 116, p. 2523. 


(U. N.) Roberts Co., Davenport, Iowa.—Bonds Offered. 
—Geo. M. Bechtel & Co., Davenport, lowa, are offering 


$400,000 Ist (closed) Mtge. 6% Gold bonds. 

Dated May 1 1923; due serially, $25,000 each May 1 1928 to 1943. 
Callable on and after May 1 1928 at 105; on and after May 1 1933 at 104; 
on and after May 11938 at 102. Int. payable M. & N.at American Trust 
Co., Davenport, la., trustee, without deduction of normal Federal income 
tax not te exceed 2%. Denom. $500 and $1,000. 

Company .— Engages in the marketing and finishing of lumber and have 
been in successful operation for 58 years. Sales organization, The Gordon- 
Van Tine Co., is known nationally as the first concern to market ready-cut 
houses ona large scale. In addition to the two et gS ; gas company 
owns large plants at St. Louis, Mo., and Hattiesburg, Miss., also an ex- 
tensive interest in a plant at Chehalis, Wash. 

Capitalization— 

First Mortgage 6% Gold bonds 
7% Preferred stock $500, 465,500 
Common stock 750.000 740,700 

Purpose.—Proceeds will be used to retire existing mortgages, to reim- 
—— apap for capital expenditure and to provide additional working 
capital. 

. Security.—Secured by a closed mortgage on the properties located in 
Davenport, Ia., and by all of the capital stock of Goodfellow Lumber Co. 
St. Louis. The valuation of mortgaged assets amounts to $1,233,406, 
or over three times amount of first mortgage issue. _. 

Earnings .—Total earnings of the company available for bond interest 
for the years 1916 to 1922, inclusive, are $914,267, an average of $130,609 
per year. These figures include 1921, which was generally a very "ee year 
for industry. The maximum interest requirement of this issue is $24,000. 

Guaranty .—Unconditionally buaranteed as to principal and interest py 
E. C. Roberts and Major H. G. Roberts. 


St. Maurice Paper Co., Ltd.— Dividend I ncreased.— 

The directors have declared a quarterly dividend of 14%, payable 
June 27 to holders of record June 20. This compares with 1Kay paid 
quarterly from March 1922 to March 1923, incl.—V. 114, p. 955. 


Salt Creek Consolidated Oil Co.—Dividend Reduced.— 


The directors have declared a quarterly dividend of 20 cents per share, 
payable July 1 to holders of record June 15. In April last a quarterly 
dividend of 25 cents per share was paid. 

The Committee on Securities of the Pittsburgh Stock Exchange rules 
that the stock will not sell ex-dividend on June 15, but on June 21, and all 
mes Sar | on Pe must be accompanied by due bills for the dividend. 
—V., , p. 421. 


Sapulpa Refining Co.—Balance Sheet Dec. 31.— 


Assets— 1922. 1921. Liabilities— 1922. 1921. 
Plant property__x$2,963,789 $2,837,286 | Capital stock $3,150,000 $3,150,000 
Undev. oil & gas Ist M. 8% bonds. 1,250,000 1,000,000 

179,708 | 7% serial notes... 150 

Notes payable __- 

750,000 | Accounts payable- 

Accrued interest __ 

45,000 Reserve for taxes-_ 
378,543 
324,287 
481,819 


Authorized. Outstanding. 
(Closed $400,000 


Sarec. Petr. Co. eq. 
tr. notes & adv_ 

Sink. fund in hands 
of trustees 


16,830 
31,169 


795,604 


38.775 


Disc. trade accept. ° 
642,710 


Accts. & notes rec_ Profit & loss surp- 
Inventories 

Mat’l & supplies__ 
Roxana Pet. Corp- 
Other assets_____- 
Def. debit items__ 
Trade accpt. disc- 








38.755, Tot. (each side). $6,226,892 $5,807,816 
x After deducting $1,526,416 for depreciation and depletion reserve. 
The usual income account was published in V. 116, p. 2647. 

Sayres & Scoville Co. (Automobiles), Cincinnati.— 

Extra Dividend Declared on Common Stock.— 

The directors have declared an extra dividend of % of 1% in addition 
to the regular quarterly of 14% on the Common stock and the quarterly 


dividend of 14% on the Preferred stock, all payable July 2 to holders of 
record June 20.—V. 104, p. 868. 


Schulte Retail Stores Corp.—Suaid to be Negotiating for 
Purchase of Park & Tilford.— 

The company is said to have under consideration plans for the purchase 
of Park & Tilford. The company, it is stated, has obtained an option 
for the purchase of the concern which runs for a period sufficient to permit 
—aeoee of the assets and business of Park & Tilford.—V. 116, p. 

906, ; 


Scott Paper Co.—Listed—Earnings.— 

The Philadelphia Stock Exchange has admitted to the regular list $1,- 
250,000 7% Cumul. Sinking Fund Preferred stock, par $100, with authority 
to add $1,250,000 additional upon official notice of issuance 

Income Account for Years Ended Dec. 31. 


1922. 1921. | 1922. 
Gross earnings | Other interest. $6 339 
from oper’n.$2,772,142 $2,608,231 | Inc. deduc’ns-_ 28,130 
Operation.__. 2,304,917 2,196,728; Depreciation - 92,340 
, | Ree 9,240 12,087 
Int. lst M. bds 24,974 20 898 Bal. to sk. fd 
—V. 116, p. 2523, 1423. & surplus $246,202 


Seneca Copper Corp.——7°0 Increase Capital.— 

The stockholders will vote June 30 on increasing the authorized capital 
speck frame — shares to 450,000 shares, no par value. Compare 

. ‘| © : 


Simmons Co., Kenosha, Wis.—(ross Sales.— 
Five Months ending May 31— 








1922. 
$8 894,224 


Simms Petroleum Co., N. ¥.—New Chairman. 
Harry Bronner has resigned as Chairman of the Board and has been suc- 


The sale price is represented by $5.500,000 in claims against company, | ceeded by Thomas W. Streeter who has during the past year held the posi- 


tion of Chairman of the Executive Committee. Mr Streeter has resigned 
as Vice-President of the American International Corp., where he has served 
in various capacities since shortly after its incorporation.—V. 116, p. 1542. 


Sinclair Consolidated Oil Corp.—Bonds Sold.— 


Blair & Co., Ine., Kissel, Kinnicutt & Co., White, Weld & 


Co., J. & W. Seligman & Co., Spencer Trask & Co., Janney 
& Co., Graham, Parsons & Co., Cassatt & Co., the Union 
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Trust Co. (Cleveland), First Trust & Savings Bank, Illinois 
Merchants Trust Co. (Chicago), Mercantile Securities Co. 
(of California), and First Securities Co. (Los Angeles) have 
sold at 94 and int., to yield 7.15%, $25,000,000 1st Lien 
Coll. 15-Year 614% Gold bonds, Series ‘“B’’ (see adv. pages.) 


Dated June 1 1923. Due June 1 1938. Int. payable J. & D. without 
deduction for any Federal income tax up to 29 Penna. 4-mill tax re- 
fundable. Denom. $100, $500 and $1,000c. Chase National Bank, 
New York, trustee. Redeemable as a whole at any time or in part from 
time to time on 60 days’ notice at 107% and int. on or before Mar. 14 1927; 
thereafter at 105 and int. on or before Mar. 14 1932; thereafter a 102 
and int. less 4% % for each 12 months ela after Mar. 14 1932, up ,an 
incl. Mar. 14 1937: and thereafter at 100 and int. 


Data From Letter of E. W. Sinclair, New York, June 13. 


Company .—Is one of the largest corporations of its kind in this country, 
Through its subsidiary and iliated companies it produces, transports, 
refines and markets petroleum and its by-products. It comprises a com- 
plete unit in the oil industry, handling the product from the source of sup- 
ply to the distribution to consuming trade in the United States and foreign 
countries. ; 

Pur pose.—Proceeds of this issue are to.be used to reimburse the corpor- 
ation for capital expenditures incurred in the construction of a new refinery 
at Marcus Fook. a., and the enlargement of the refineries at Houston, 
Texas., and East Chicago, Ind., and to provide additional capital for this 
construction. Upon completion of these additions and improvements, 
the corporation will have a total refining capacity of approximately 75,000 
barrels daily, with a capacity for gasoline production of approximately 
treble the present capacity. 

Capitalization After This Financing— _Authorized. Outstanding. 
First Lien Collateral Gold bonds S100,000,000 (Ber. A, $50,000, 


‘Ser. B, 25,000,000 
8% Cum. Sink. Fund Preferred stock.... 100,000,000 20,000,000 
Common stock (no par value) 5 000 shs. 4,491 893 shs. 

In addition, there were atone oe of Dec. 31 1922 equipment trust 
notes, real , pure money obligations and income 
certificates aggr ° 

Security.—(a) $90, ,000 of subsidiary companies’ lst Mtge. 7% Gold 
bonds, comprising Sinclair Oil & Gas Co. ($45, ,000), Sinclair Refining 
Co. ($35, '000) and miscellaneous ($10,000,000), including 
Navigation Co. and Union Petroleum Co. (0b) Substantially all the 
stocks owned by this corporation, including $14,041,800 stock of the 
Pipe Line Co. and $10,000,000 stock (of $17,500,000 owned) of the 
Crude Oil Purchasing Co. 

The $90,000,000 bonds of subsidiaries pledged are secured, subject to 
$540,623, by mortgages constituting, in the opinion of counsel, first liens 
upon (a) oil leases from which approximately 65% of the production of our 
companies in the United States is now obtained; (5) all the refineries owned, 
with two unimportant exceptions; (c) a fleet of 13 tank steamships with an 
aggregate tonnage of 101,750 tons d. w. capacity; (d) miscellaneous prop- 
erties, including terminals, 3,670 tank cars, &c. 

Assets.—The consolidated balance sheet as of Dec. 31 1922 (V. 116, p. 
1755), together with the proceeds of the issue of First Lien Collateral Gold 
bonds, Series ‘‘B,’’ shows consolidated total net assets (after deducting 
all liabilities except the First Lien Collateral bonds) of approximately 4% 
times the face amount of the First Lien Collateral bonds, including this 
issue. The consolidated net quick assets as shown in the balance sheet 
(before including proceeds of this issue) were alone in excess of $61,500,000. 

Earnings .——The consolidated net earnings of the eptpereten and its sub- 
sidiaries available for interest and Federal taxes and before making allow- 
ance for reserves for depletion, depreciation and amortization, have been 
as follows (calendar years): 1919, $22,670,898; 1920, $35,580,415; 1921, 
$10,785,313; 1922, $30,943,794. 

Sinking Fund.—Corporation will covenant to pay on April 1 and Oct. 1 
of each year, commencing April 1 1924, sums sufficient to purchase at par 
and interest the following percentages of the maximum amount of the 
Series ‘‘B’’ bonds at any time theretofore issued and outstanding: 2% per 
annum payable semi-annually from April 1 1924 to Oct. 1 1927, incl.; 
3% per annum payable semi-annually from April 1 1928 to April 1 1931, 
incl.; 4% per annum payable semi-annually from Oct. 1 1931 to Oct. 1 1934, 
me: 4 Zo, per annum payable semi-annually from April 1 1935 to April 1 

, nc . 

The moneys thus paid are to be applied to the purchase of the Series ‘‘B”’ 
bonds within 60 days after each such semi-annual payment date at not ex- 
ceeding 100 and int., and if not so obtainable, any unexpended sinking fund 
moneys are to revert to the corporation. In lieu of cash, the corporation 
may tender to the trustee for the sinking fund Series ‘‘B’’ bonds. 

he sinking fund preeemane will be sufficient to retire before maturity 
50% of the Series ‘“‘B’’ bonds. In the event of subsequent issues of Series 
*‘B”’ bonds, the amount of the sinking fund payments is to be proportion- 
ately increased.—-V. 116, p. 2267, 1755. 


Smith Rubber & Tire Co., Planterville, N. J.—Sale. 

The company * plant was sold June 8 to the Magnum Rubber Products 
Corp. (of Del.). The consideration, it is stated, was about $12,000. 
The plant was originally sold to Robert J. Metzler of Morris Plains, N. J., 
ane ea Mattia of Clifton, N. J., by the trustee in bankruptcy. 
—V, » Dp. 85. 


Southern Acid & Sulphur Co., St. Louis.—Divs.— 

The company has increased the dividend rate on the $1,300,000 Common 
stock from 6% to 12% perannum. Monthly dividends of 1% will be paid 
on the 15th of each month for the next 12 months instead of the usual \% of 
1%, which has been paid heretofore. 


Southern Bell Telephone & Telegraph Co.—To I/n- 
crease Authorized Capital Stock to $50,000,000.— 


The stockholders will vote June 19 on increasing the authorized capital 
stock from $30,000,000 (all outstanding and owned by the American Tele- 
phone & Telegraph Co.) to $50,000,000, par $100.—V. 116, p. 1190. 


Southern Canada Power Co., Ltd.—Pref. Stock Offered. 
—Nesbitt, Thomson & Co., Ltd., Montreal, are offering 
at 90 and div. $1,500,000 6° Cumul. Particip. Pref. (a. & d.) 
stock. <A cireular shows: 


Capitalization— 
Common stock, no par value 00,000 shs. 50,000 shs. 
Cumul. 6% Particip. Pref. (this issue) $5,000,000 $2,500,000 
lst Mtge. 6% bonds, due 1948 ; 5,000,000 4,637,500 

There are also outstanding $933,500 Sherbrooke Ry. & Power 5% 
bonds, due 1940. 

Properties.—The properties, on completion of development work about 
to be carried out, will consist of hydro-electric plants having a developed 
capacity of 44,000 BBs and undeveloped powers capable of a further 
development of 110,000 h.p. The water powers owned are chiefly located 
on the St. Francis River, and are held under lease from the Quebec Govern- 
ment for a period of 75 years from 1917; the rentals payable are extremely 
favorable to the company. The high tension transmission lines of the 
cons any, as than 300 miles in length, completely serve the communities 

e territory. 

Company operates in that part of the Province of Quebec which is 
situated between the St. Lawrence River and the International boundary. 
This territory (which includes the well-known Eastern townships) com- 
aoe .000 sq. miles, and has a population of approximately 500,000. 

ompany serves 58 cities and towns in the territory. The steady growth 
of the company is evidenced by the increase in customers connected during 
the last 10 years: 1914, 2,260; 1918, 8,063; 1923, 14,500. 

Purpose.—lIssue is made for the purpose of developing one of the com- 
pany’s water powers located at Hemmings Falls. A complete hydro- 
electric plant capable of generating 30,000 h.p. will be constructed. om 
iy oceeonal power available there is an immediate demand for over 

Assets De completion of the new plant the fixed assets will exceed 
$13,000,000, which, after deduction of funded debt, will show an equity 
of approximately $300 per share of Preferred stock. 

Earni + — oe available for dividends on the Pref. stock in 1922 
amoun to $150,069; based on actual results of the first 7 months of the 

present fiscal year, 1923 earnings are estimated at $240,000.—V. 116, 


Pp. 2647 


Ay yes . Issued. 





Southern Minnesota Gas & Electric Co.—History, 
Capital, Earnings, &c.— 

An official statement showing the outstanding securities, earnings, &c., 
affords the following: : 

History.—Incorp. in 1919 in Delaware; successor to Minnesota Gas & 
Electric Co. In 1922 acquired gas, electric and heating properties at 
Owatonna, Minn. Feb. 1923 acquired properties of lowa-Minnesota 
Power Co. and Rochester Utilities 
Northwest Utilities Co. Owns steam electric generatin 
Lea and Owatonna, Minn., and transmission lines and 





o. May 1923 acquired properties of 
stations at Albert 

bution systems 
furnishing electric service to these cities and 60 other towns and villages 
in southern Minnesota and northern Lowa; gas —— and distribution sys- 
oc 


tems serving Albert Lea, Owatonna and ester, and steam and hot 
bw 3 heating systems in Albert Lea and Owatonna. Population served, 


100, ; 

Capitalization Authorized and Outstanding.—(1) $525,000 Minnesota Gas 
& Electric Co. Ist Mtge. Sinking Fund 6s. Dated Aug. 1 1913. due Aug. 1 
1933. Authorized $600,000, of which $65.900 retired by sinking fund, 
tan d pledged to secure Southern Minnesota Gas & Electric Co. Ist 

: Ss. 

(2) $700, Commonwealth Utilities Co. lst Mtge. 6s. Dated Feb. 1 
1918, due Feb. 1 1933. Authorized $2,500,000. Issued $850,000, of 
yey ] ee secure Southern Minnesota Gas & Electric Co. 

: e. Ss. 
3) $30,000 Minot J. Brown lst Mtge. 6s. Dated April 10 1915, due 
April 10 1933. Authorized , . 

(4) $377,500 Northwest Utilities Co. 1st (closed) Mtge. 7s. Dated 
Mey 1 1919, due May 1 1924. Authorized #500, . 

(5) Southern Minnesota Gas & Electric Co. Ist tae. 6%s. Dated 
Nov. 30 1922, due Dec. 1 1942 . Authorized and issued, $400,000. All 
plese to secure Ist Lien & Ref. Mtge. 6%s. 

(6) $1,375,000 Southern Minnesota Gas & Electric Co. Ist Lien & Ref. 
Mtge. 64%% 8S. F. gold bonds, Series ‘‘A."’ Dated Dec. 1 1922, due 
Dec. 1 1942 (V. 116, p. 525). Fi 

(7) $600,000 Southern Minnesota Gas & Electric Co. 2-year 7% Conv. 
—— notes. Dated Dec. 1 1922, due Dec. 1 1924. Convertible into 7% 

um. Pre . stock at 92% to Dec. 1 1923 at 95 thereafter. Auth. $600,000. 

Capital Stock.—Southern Minnesota Gas & Electric Co. 7% Cum. Pref. 
Stock—authorized, $1,500,000; outstanding, $850,000. Common stock— 
authorized and outstanding, 11,000 shares without par value. 

Earnings 12 Months Ended March 31 1923 (including Earnings of Properties 
Acquired in 1922 and 1923). 
Gross earnings, $1,070,407; operating expenses and taxes, $681,410: 

gross income 
Interest requirements: Divisional bonds, $117,973; Ist Lien and 

Ref. bonds, $89,375; notes, $42,000 


Surplus 
See also V. 116, p. 525. 


Southern States Oil Corp.— New Well.— 
_ The corporation reports completion of another well, known as No. 1, on 
its Rhodes tract, Union County, Ark., which is making 1,200 barrels of oil 
daily. Its well No. 2, same tract, completed last week, is now makin 
1,000 barrels daily, compared with 500 barrels at the start.—V. 116, p.2398. 


Southwestern Utilities Corporation.—Tenders.— 


The Empire Trust Co., trustee, 120 Broadway, N. Y. City, will until 
June 21 receive bids for the sale to it of lst Mtge. 8% Sinking Fund Conv. 
Gold bonds, series ‘‘A,’’ to an amount sufficient to exhaust $26,814 at a 
price not exceeding 110 and interest.—V. 116, p. 2647. 


Sparks-Withington Co., Jackson, Michigan.—Capitial. 

The stockholders recently voted to change the designations, preferences, 
voting powers, restrictions and qualifications of the Preferred stock so as 
to create an authorized issue of $500,000 7°, Cumul. Sinking Fund Preferred 
stock and $500,000 7% Cumul. Conv. Preferred stock in place of the $1,- 
000,000 of Preferred stock authorized prior to the exchange. The Preferred 
stockholders have the option of choosing either stock in exchange for their 
holdings.—V. 112, p. 477. 


Springfield (Mass.) Fire & Marine Insur. Co.—Div.— 

The company has declared a 40% stock dividend, increasing the stock 
from $2,500,000 to $3,500,000 (par $100). payable July 26 to holders of 
record July 5. A cash dividend of 8% has also been declared on the 
present capitalization payable July 2 to holders of June 25. 


(A. E.) Staley Manufacturing Co.—Bonds Offered.— 
Taylor, Ewart & Co., Inc., Pearsons-Taft Co. and Blodget 
& Co. are offering at 981% and int., to yield about 6.65%, 
$3,000,000 ist Mtge. 644% Sinking Fund Gold bonds 
(see advertising pages). 


Dated June 1 1923, due June 1 1938. Interest payable J. & D. in 
Chicago and New York. Denom. $1,000, $500 and $100 c*. Red. all or 
part on any int. date upon 30 days’ notice at 105 and int. until June 1 1933 
and thereafter at 105 less 1% for each additional year or part thereof that 
the bonds shall be outstanding. Int. payable without deduction for 
normal Federal income tax not in excess of 2%. Michigan 5 mills tax, 
6% Mass. income tax and Penn. 4 mill tax refundable. Continental & 
Commercial Trust & Savings Bank, Chicago, trustee. 

Data from Letter of Pres. Staley, Decatur, IIl., June 8. 

Company .—lIs the largest independent manufacturer of corn products in 
the Uni States. Plant at Decatur, Ill., occupies 47 acres of land and 
comprises 41 buildings containing approximately 750,000 sq. ft. of floor 
space, nearly all of fireproof construction. This plan has a grinding 
capacity of 30,000 bushels of corn per day which is converted into starch, 
glucose, mixed syrups, corn oil, germ oil meal, gluten feed and corn sugar. 

Security .—Secured by a direct first mortgage upon all of the real estate, 
plants‘ and other fixed assets and equipment of the company. These 
properties have been appraised as having a replacement value of $8,219,787 
and after full allowance for depreciation, a net sound value of $7,322.733, 
or 52440 per $1,000 bond. ‘Total net tangible assets aggregate $3,258 per 

: nd. 

Sinking Fund.—Beginning Jan. 1 1924, 20% of the net earnings as defined 
in the trust indenture shall be applied to the purchase or redemption of 
bonds of this issue. 

Purpose.—Will be used to retire all of the outstanding Ist Mtge. 
Gold bonds and to reimburse the treasury for capital expenditures. _ 

Capitalization after this financing— Authorized. Ousten ee. 
lst Mtge. 644% Gold bonds, due 1938 $3,500,000 $3,000,000 
7% Cumul. Preferred stock 3 2,394,900 
Common stock 2,100,100 

Net Income Available for Interest & Depreciation Calendar Years. 
1918. 19. 1920. 1921. 1922. ’23(4 mos.) . 
$1,928,635 $2,433,875 $1,296,179 loss $42,026 $1,208,847 55,081 

The maximum annual interest charges on this issue of bonds require 

$195,000.—-V. 112, p. 2420. 


Standard Bakeries Corp., Chicago.—Bonds Offered.— 
Goodwillie & Co., Chicago, and Mark C. Steinberg & Co., 
St. Louis, are offering at 100 and int. $750,000 Ist Mtge. 
7% Sinking Fund Gold bonds, Series “‘A.”’ A circular shows: 


Dated June 11923. Due June 11938. Int. payable J. & D. at Central 
Trust Co. of Illinois, Chicago, trustee, without deduction for any Federal 
income tax up to 2%. enom. $1,000, $500 and $100 c*. Red. all or 

on an t. date on 30 days’ notice at 103 if redeemed on or before 
une 1 1928: at 102 if redeemed on or before June 1 1933; at 101 thereafter 
and prior to maturity. 

Company.—A Delaware corporation. Is a consolidation of the physical 

roperties of Akron (O.) Baking Co., Jay Burns Baking Co., Omaha, Neb.; 
Deaver (Colo.) Bread Co.; Purity Bread Co. and the Sunville Baking Co. 
of Pueblo, Colo; the Pacific Ba Co., Los Angeles; Long Beach (Calif.) 
Ba Co., and the Calumet Ba Co., Hammond, Ind. Fay 9 os this 
consolidation the corporation takes rank among the six largest bread baking 
companies in the United States. 

Purpose.—A prouimastely $400,000 of the proceeds of this Sinancing wel 
be used for additions to existing plants or for acquiring bakeries, the b 
to be used for retiring current debt and all underlying bonds. 

Sinking Fund.—An annual sinking fund starting June 1 1924 will retire 
annually $37,500 bonds. 
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bined Net Earnings of the Units Comprising Corporation, Applicable to 
Interest, Tazes and Depreciation. 
Net Earnings Avail. Times Interest 
for ~~ Tazes & Deprec. — ; 


’ 6 e 


Depreciation. 

$75,623 

my 88,218 

9 114,574 

2 126,533 

10.2 142 ,044 

5s shown above, the average annual net earnings are $408,586, equivalent 

.7 times the interest requirements on this issue, net earnings for 1922 
Zz in excess of 10 times interest requirements. 


tandard Dredging Co., New York.—Pref. Stock 


pred.—Shonnard & Co., New York, are offering at 100 
div. $1,500,000 8% Cumul. Pref. (a. & d.) stock, par 
J. 


ividends payable Q.-F. Red. after 3 years from date of issue all or 
on any div. date on 30 days’ notice at 115 and divs. Non-voting 
ss 4 quarterly divs. are in arrears. Commencing Jan. 1 1927, a sinking 
, amounting to 15% of net profits, after providing for all charges 
taxes and Pref. divs., provides for purchase or call of the Pref. stock. 
itable Trust Co., New York, registrar; Corporation Trust Co., New 
<«. transfer agent. 
apitalization (No Funded Debt)— Issued. 
umulative Preferred stock (par $100) $3,000,000 $1,500,000 
mmon stock (no par value) 100,000 shs. 47,440 shs. 
Data from Letter of R. A. Perry, Pres., New York, May 15. 


istory.—Starting in 1910 as Standard American Dredging Co. the 
pany, a New Jersey corporation, has developed solely out of earnings, 
hin the short space of 12 years, into what is believed to be the largest 
raulic dredging organization in the world, having with its subsidiaries, 
esent equipment and real estate value estimated at $4,272,393 and an 

ated earning ability for 1923 of one million dollars. Principal business 
ists of dredging harbors and waterways to admit deep draft vessels and 
lling tidal and low lands for reclamation purposes. 

rnings.—Company and subsidiaries have shown a consolidated operat- 
profit in every year since 1910. Consolidated earnings for the 3-year 
od ended Dec. 31 1922, after all fixed charges, were equivalent to more 
h 3 times the annual dividend requirements on this issue of Preferred 
k. Consolidated earnings for the first 4 months of 1923 were more 

6 times dividend requirements for the same — or more than 
),000: and it is estimated that earnings for the full year of 1923 will be 
noeee of 8 times the annual dividend requirements, or more than 


Authorized. 


urpose.—Proceeds will be used to retire certain funded debt and for 
ating capital to extend the activities and increase earning power. 


ttandard Gas & Electric Co.—Bonds Offered.— 

'm. Hughes Clarke, Chicago, is offering a block of Collateral Trust 6% 
ds due Dec. 1 1926 at 99% and int., to yield 644%. Detailed informa- 

is presented in part as follows: ; 

hese $5,457,500 Collateral Trust 6% Bonds are the senior outstanding 
zations of company as Officially reported Dec. 31 1922, and are specifi- 
y secured by pledge with the Philadelphis Trust Co.. trustee, of $730,000 
t. €1.412.000 First & Ref., and $3,650,000 Second Mtge. Bonds, $175,- 
Notes, and $5,271,700 Preferred and 226.031 shares Common stocks of 
lic utility operating and holding companies in each of which Standard 
s a substantial or controlling interest. This collateral specifically 
ged may be appraised as of May 1 1923 at a total estimated value of 


’ 4 .uUy. 
he 12 months income to Standard from these pledged bonds, notes and 
erred shares (but not including any dividends received on the common 
es pledged) at the rates of interest and dividends now being paid, 
bunts to approximately $553,000. This $653,000 income from the 
iged bonds, notes and preferred stocks only, is nearly two times the 
onths interest and is substantially more than the combined interest 
sinking fund charges on these 6% bonds due 1926. 
he common shares pledged include $2,955,000 San Diego Consolidated 
& Electric, $4.349,300 Oklahoma Gas & Electric, $859,500 Northern 
es Power, and $3,195,700 Western States Gas & Electric issues of com- 
n stocks and a controlling majority common stock interest in other 
ortant public service companies. 
he Philadelphia Trust Co., trustee, Broad and Chestnut Sts.. Phila., 
. will until July 10 receive bids for the sale to it of Conv. 6% —— 
d gold bonds, due Dec. 1 1926 to an amount sufficient to exhaust $94,55 
price not exceeding 105 and int.—V. 116, p. 1772, 1755. 


Standard Milling Co.—Canadian Subsidiary Formed.— 
he Standard Milling Co. of Canada, Ltd., was recently incorporated 
anada, with an authorized cap'tal of $1,000,000 (10,000 shares, par 
dD). This company will act as a holding commpoy for the James Goldie 
, Ltd.. of Canada, the S. J. Cherry & Sons, Ltd., of Canada, and the 
t Flour Mills, Ltd., of Canada, which were recently acquired by the 
ndard Milling Co. of New Jersey.—V. 116, p. 2267. 


Standard Oil Co. (Calif.).— Notes Offered.—Dillon, Read 
‘o., Anglo & London Paris National Bank, Blair & Co., 
., Equitable Trust Co. (N. Y.), National City Co., 
aranty Co. (N. Y.), Continental & Commercial Trust & 
ings Bank are offering, at prices ranging from 9834 and 
. to 100 and int., according to maturity, $25,000,000 
al 5% Gold Notes, due $2,500,000 annually Aug. 1 1924 
Aug. 1 1933, inclusive. (See advertising pages). 
Dated Aug. 1 1923. Interest payable F. & A. in New York and San 
ncisco. Denom. $1,000 c*. Interest payable at the office of the 
tee and at the office of Equitable Trust Co. of New York. Redeemable 
2 whole or in part in amounts of $2,500,000 or multiples thereof and con- 
uting single maturities, on any interest date on 30 days’ notice: at 100 


l int. plus a premium of 4% for each six months. period unexpired. 
lo-California Trust Co., San Francisco, trustee. 


ta from Letter of President K. R. Kingsbury, San Fran.. June 13. 
Dnly Funded Debt.—The notes will be the direct obligation of the com- 
y, and will comprise its only funded debt. 

‘Yompany.—t!s engaged in the production, refining and marketing of 
roleum and its products, embracing in its field of operations the States 
st of the Rocky Mountains, including Montana and Texas, and extending 
» many foreign countries. During 1922 company produced from its own 
is in the United States 25.679.746 bbls. of oil. Crude oil purchases 
ing the year amounted to 26,151.155 bbls. Company operates three 
ineries in California, with a combined capacity of 190,090 bbls. of oil 
day. Company owns 470 miles of trunk pipe line and 338 miles of 
hering line, with a combined daiiy maximum capacity to tidewater of 
).000 bbls. and connecting its refineries directly with the principal pro- 
ing oil fields of California. Owns 18 ocean-going vessels with a tote] 
rying capacity of 1,121,000 bbls., and maintains over 1,000 distributing 
tions and service stations, covering all of the important cities of the 
ific Coast and Hawaiian Islands. 

urpose.—Proceeds wil! be used to redeem on Aug. 1 1923 its outstanding 
000.000 10-Year 7% Gold Debentures, due Jan. 1 1931. 

Earnings Years Ended Dec. 31. 
1919. 1920. 1921. 1922. 

rnings before deducting 

epreciation, depletion 
and Federal taxes___-$48,566,328 $59,413,819 $50,530,409 $42,822,826 
rnings after deducting 
lepreciation, depletion , 
nnd Federal! taxes__._. 31.062,768 41,655,254 35,259.013 28,769,814 
farket Equity.—Company has outstanding $231,254,.422 common stock. 
peseent quotations this stock represents a market equity of over $480,- 
| Ww). 


Dutlook.—Company has a gross production from its own wells of about 
000 bbls. per day with an additional 45,000 bbls. per day shut in, and 
ge undrilled acreage of proven oil lands which will be developed by the 
mpany as the oil is required. The volume of sales this year, although 
led at lower prices, is on a very much larger scale and represents not 
y a demand on the Atlantic Coast for California oils but an increased 
upton of petroleum products in markets normally reached from Cali- 
nia. 





The California Co., a subsidiary, is reported to have 
rdings of the Devereaux Oil Co. in the Cat Creek field in Montana. 
These holdings approximate 120 acres. It is also reported that the Cali- 
fornia Co. purchased an additional 40-acre lease from the O’Neill interests 
in the same district.—V. 116, p. 2647, 2125. 


urchased the 


Stark Mills of Manchester, N. H.—Capital Increase .— 

The company has notified the Mass. Commissioner of C rations that 
it has increased the authorized stock from $10,000 to $4,000,000 by au- 
thorizing a new issue of $2,000,000 7% Cum. Pref. stock, par $100. and 
$1,990,000 additional Common stock, par $100.—V. 72, p. 992, 940. 


Stave Falls Lumber Co., Ltd.—Guaranteed Bds. Offered. 

G. E. Miller & Co., Los Angeles, are offering at par and interest, $225,000 
Ist (Closed) Mtge. 10-Year Sinking Fund Fo Guaranteed Gold bonds. 
Dated March 1 1923. Due March 1 1933. Interest payable M. & S. 
at Westminster Trust Co., trustee, New Westminster, B. ©C., or Portland 
ae Trust Co., in gold coin, either in the United States or Canada. 

enom. $1,000, $500 and $100c*. Redeemable all or part at 103 on 
30 days’ notice on any interest date on or before March 1 1928 and at 102 
thereafter until March 1 1932. 

Company .—Incorporated in British Columbia. 
purpose of acquiring a portion of the properties, assets and interest formerly 
owned or controlled by G. G. Abernethy and N. 8S. Loug . For the 
mene 23 years, both of these parties have been successfully engaged in 
ogging and miil operations in British Columbia. 

Guaranty.—Unconditionally guaranteed by George G. Abernethy and 
Nelson S. Lougheed both as to principal and interest. 

Purpose.—To supply funds for a mill now in process of construction; to 
reimburse the company for other capital expenditures; to retire all present 
floating debt and provide additional working capital. 

Earnings.—Average annual net earnings for the 8 years from 1915 to 
1922 inclusive, after deductions for operating and maintenance expenses, 
and taxes, and available for payment of interest on these bonds amounted 
to $54,097, or over 3.4 times the amount required to pay the annual interest 
charges on this issue. 


Stewart Terminals, Ltd., Winnipeg.—Bonds Offered.— 
Aemilius Jarvis & Co., Toronto, and Royal Securities Corp., 
Ltd., Montreal, are offering at prices to yield from 614% to 
6.83%, according to maturity, $550,000 Ist Mtge. 614% 
Serial Gold bonds, Series “‘A.’’ <A cireular shows: 


Dated May 1 1923. Due serially May 1 1924 to 1938. Int. payable 
M. & N. in Canadian gold coin or its equivalent at Bank of Montreal, 
Winnipeg, Toronto or Montreal. Denom. $1,000 and $500 c*. Red. all 
or part at 105 and int. on 30 days’ notice on any int. date. Trustee, 
Royal Trust Co. 

Capitalization— Authorized. 
Common shares $1,000,000 $850,000 
6%% 1st M. Serial Gold bonds, Ser. *‘A’’ (thisissue) 750,000 550,000 

Company .—Has been incorporated under the laws of the Dominion of 
Canada for the purpose of constructing and operating a large terminal 
elevator at Port Arthur, Ont. Company owns 6.72 acres of land along 
the waterfront at Port Arthur, immediately adjoining the Canadian Na- 
tional Railways’ main track from Ft.William to Port Arthur, on which site 
there is in course of construction a concrete loading dock, concrete work 
house, fully equip with storage capacity of 300,000 bushels, and a fire- 

roof concrete modern elevator building with a capacity of about 1,200,000 
ushels. Concrete dock will accommodate 60 freight cars and largest 
Lake freighters. Sufficient property remains for future expansion. 

Earnings.—James Stewart, who does a general country and export grain 
business, controls by stock neg oe approximately 125 country elevators 
in the Provinces of Manitoba, Saskatchewan and Alberta, having total 
storage capacity of approximately 3,750,000 bushels. Grain ship from 
these elevators, together with that from other sources with which Mr. 
Stewart and his associates are identified, will provide aggregate of from 
10 to 15 million bushels annually for shipment through Stewart Terminals, 
Ltd. Profits from this business are expected to show Stewart Terminals, 
Ltd., a net income of approximately $150,000 annually, available for in- 
terest and serial maturities on these bonds. 


Sun Oil Co.—WNotes Sold.—Brown Brothers & Co. have 
sold at 100 and int. $4,000,000 2-Year 6% Gold notes. 


Dated June 15 1923. Due June 15 1925. Denom. $1,000c*. 
deemable as a whole at any time on 30 days’ notice at par and int. 
terest iy. J. & D. without deduction of normal Federal income tax 
up to 2%. Bank of North America & Trust Co., Philadelphia, trustee. 


Data From Letter of J. Howard Pew, President of the Company. 


Company (formerly Sun Co.) is one of the leading producers of lubricat-. 
ing oils in the United States. Business was established in 1886 and covers 
practically every phase of the petroleumindustry. In addition to lubricants 
it produces gasoline, kerosene, fuel and gas oils, asphalt and other products. 
Its products are distributed in nearly all parts of the world. Company 
owns three modern refineries with an aggregate annual capacity of over 
9,000,000 barrels of crude oil. It holds under lease proven oil lands now 
producing at the rate of more than 3,500,000 barrels annually, the balance 
of its crude oil requirements being purchased from independent producers. 
In addition to extensive holdings of undeveloped oil lands, it has storage 
facilities for more than 6,000,000 barrels of oil, over 400 miles of pipe lines, 
a fleet of 10 tank steamers, aggregating more than 100,000 d. w. tons. and 
1,116 steel tank cars. It has large distributing and retailing organizations 
in the United States and distributing facilities abroad. 

Capitalization After This Financing— Authorized. Outstanding. 
10-Year 6% debentures, due May 1] 1929_______- $20,000,000 $4,623,5 
10-Year 7% debentures, due April 1 1931 6,000,000 4,509,000 
2-Yr.6% Gold notes, due June 15 1925 (thisissue)_. 4,000,000 4,000,000 
OO ie eligi anaeaain .. $2,000,000 30,520,000 

he 6% debentures due 1929 and the 7% debentures due 1931 aro being 
steadily reduced through the operation of sinking funds. 
Earnings. 

Year ended Dec. 31— 919. 1920. 1921. 1922. 
Sales _...------------- $3 31 $52,797,446 $33,989,895 $44,338,951 
Net "EPI TE ) 13,852,109 $2 555,393 $4,715,988 
Deple., deprecia., &c_ - - 4,235,267 5,434 2,297 358 
Int. on fund. & fltg. debt. , 780,564 
Federal taxes paid - - - - - - 1,313,481 9,674 


ae $1,747,159 %$7,719,266df$1,052,685 $1,638,066 

The company is now doing a large volume of business which is substan- 
tially in excess of that for the corresponding period of 1922. 

Reinvesiment of Earnings.—During the past 10 years company has re- 
ported earnings of $30,360,627 applicable to dividends after ample provi- 
sion for depletion and depreciation. Of the amount applicable to dividends, 
about $5,000,000 was paid in dividends and over $25,000,000 was.reinvested 
in the business. : 

Purpose.—To provide company with additional working capital to enable 
it to take full advantage of the greatly increased demand for its products. 

Consolidated Balance Sheet Dec. 31 1922 (After Present Financing). 

Assets— | Liabilities— 
eae eae _..- $1,439,973 | Bills payable____.______ $1, 
Bills & acc’ts receivable. 2,969,461 Accr’d int. on fund. debt 
STEER LIE Seep 9,507,496 Adv. payments for oil__. 
Marketable securities _ __ 87,682 Acc’ts pay. (affil. cos.) __ 
Bills & acc’ts receivable _| Mortgages payable ° 

(affiliated companies) - 695,062 | Funded debt y13,6 
Securities of affil. cos... 7,332.415 Deferred accounts_-_-—___. é 
Deferred accounts 1,724,106 Reserve for depletion (un- 
x Fixed assets_......... 24,084,284/| derlying companies) -- 
Special replacement and | Common stock 

sinking funds__._-_-_-~- 204,927 Common stock of under- 
Treasury securities 150,255 lying companies 

ee a 


$48,195,662! Total 

x Real estate, plants and equipment, $20,629,838; steamships and 

barges, $13,679,986; leaseholds, $1,418,676; manganese ore mine property, 

$775,201; total, $36,502,701; less depreciation and amortization, $12,419,- 

417. y od eae of sinking funds, this amount has been reduced to 
$13,132, as of May 1 1923.—V. 116, p. 2140, 1543. 
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B. F.) Sturtevant Co.,Boston.—Purchases Plant.— 
company has bought the plant of the Wisconsin Engine Co., makers 
af Corliss pumping at Corliss, Wis. The new or covers nearly 
19 oe a have approximately 150,000 ft. of floor space.— 
; a ie , 


Suncrest Lumber Co., Chicago.—/TJenders.— 

The Union Trust Co., Chicago, l)., will until Aug. 6 receive bids for the 
sale to it of 2d Mtge. 6% Gold bonds, Series ‘‘B,’’ dated Oct. 1 1918, to an 
amount t to exhaust $13,409.—V. 111, p. 2432. 


Swan & Finch Co.—Acquisition.— 
Company has taken over control of the N. B. Fails Lubricating Co. of 
Buffalo, N. Y., effective July 2.—V. 115, p. 2391. 


Texas Pacifc Coal & Oil Co.— May Issue Stock.— 

The company, according to rts, is Contemplating the issuance of 
between $1,000,000 and $1,500, additional stock which will be sold to 
stockholders at ($10). company has 850,000 shares of stock 
outetan , 80 that if 150,000 shares are offered, the new stock will be 
—, to about 17% of present shares. Proceeds of the sale of the stock 

be used for the purpose of acquiring an interest in a large refinery in 
Texas and to pay for additional equipment.—V. 116, p. 1907, 1543. 


Tide Water Oil Co.—Further Postponement of Dividends— 


Earnings of First Five Months.— 


In a statement to stockholders, Chairman R. D. Benson stated that 
until the situation has become more settled in the oil trade, it is the opinion 
of the board that the best interests of the company and its stockhooders 
will be served by a further postponement of dividend payments. 

. 1 1923 to June 1 1923 (May partly estimated), the company 

has earned, after deducting charges for depreciation and depletion, $2,521,- 

with $1,293,990 for the same months of 1922. On t. 

d t) compeny surplus account had fallen to $11,079,629. From 

then it has steadily increased until on April 30 1923 it stood at $19,244,493. 
—V, 116, D- 2523. 

Tonopah Belmont Development Co.—Quarterly Report. 

President Clyde A. Heller JuneSsays: ‘*Therecent rulings of the present 
Director of the Mint, have unexpectedly greatly curtailed the amount of 
silver to be purchased at $1 per ounce under the Pittman Act. Relying 
upon the published reports of the former Director of the Mint, minin 
operators considered that purchases would not be completed until fall, an 
planned accordingly. 

ce to the unsettled conditions due to the frequent changes in rulings 
by the Mint and the consequent delay in receipts of cash for bullion produced 
and the suspension of all purchases under the Act until after June 15 1923, 
with the probability that none will be made after that date. The manage- 
ment deems it unwise to declare a dividend at the present time.”’ 

Results for Quarter ending March 31— 1923. 1922. 1921. 
Received and receiveable for ore $338,333 $487,429 $506,065 
Mining, milling and admin. expenses 281,330 368,578 426,344 


Net earnings $57 004 $118,851 $79,721 
4,380 5,079 x52,999 


Total net income $61,384 $123,930 $132,720 

x Includes dividends from Belmont Surf Inlet Mines, Ltd., &c., $50,000, 

The net earnings for the quarter ended March 31 1923 of the Belmont 
Surf Inlet Mines, Ltd., of which this company owns 80%, were $14,889. 


Available Resources. 

May 31 ’23. 
Due from smelter _- _- et a ae 308, 
Due from others _ 
Oash in ba 
U.8. Treasury notes 
Liberty bonds 
Total 
—V.116, p. 2523, 2399. 

Truscon Steel Co.—Slockholders’ Rights, &c.— 

The stockholders on May 28 voted (1) to increase the Preferred stock 
from $2,500,000 to $3,500,000, changing the par value from $10 to $100 
_ share, with provisions for exchanging the Preferred stock outstanding 
or the newly authorized shares of larger denomination, but leaving the 
disposition of the increased amount of Preferred stock for future considera- 
tion, and (2) increased the $10 par value stock to 450,000 shares and 
offered 100,000 shares to Common stockholders only, ratably in proportion 
to their Common stockholdings at $15 per share, the subscription price to 
be paid with the subscription. 

Arrangements were made to sell any part of the 100,000 shares not sub- 
scribed by the Common stockholders to other parties. The Common 
stockholders had 10 days from May 28 in which to subscribe and mail 
remittances, subscriptions to take effect as of the date deposited in the 
mail, addressed to the company at Youngstown. No so-called ‘“‘rights”’ 
were issued. ‘The pro rata subscription privilege of each Common stock- 
holder amounted to 31% of his holding:. 


President Julius Kahn, June 1, in a letter to Common 
stockholders said in substance: 


Arrangements for the increase and sale of part of the Common stock 
were concluded by the stockholders at the close of considerable discussion 
of the varying advantages and disadvantages of different plans available. 
To secure the most advantageous underwriting price, we were obliged to 
provide for promptly closing the stockholder’s subscriptions so that the 
underwriters could be promptly advised of the amount of unsubscribed 
balance to be taken by them. 

The company has been growing at a very rapid rate. 
business of 











Nov. 30 °22. 
$ 








$686 827 


1 The volume of 
ered to us and our possibilities for future expansion are un- 
poser d great. Our shipments at the present time are materially larger 
than during any period of our history. Naturally, the needs for expansion 
of our plant are, therefore, greater than the means available to us from 
our earnings, after all dividends are paid. The recent stock increase and 
offer was to meet these conditions. 

The compan 
point. — 
our position as the leaders and largest manufacturers in the world of our 
combined line of products; our factory, warehouses and sales organization 
are in splendid condition; our products are unquestionably the best of their 

d and our service to our clients unrenrenthabie. 

It was also decided to declare a cash dividend of 2% to all stockholders 
of record on May 31, payable on June 15. The last Common dividend was 
paid on April 15 and was at the rate of 7% perannum. This new dividend 
is, therefore, at the rate of | %, per month from April 15, or 12% per annum. 
The directors feel safe in advising that it is their intention to continue this 
ae A. Cartas e comne year, but perensvet dividends will be 

riy on the following dates: Sept. 15, Dec. 15, March 15 and 
Sane 15.—V. 116, p 2523, 2286. 


Underwood Typewriter Co.— Dividend Rate Increased— 
Capital Increase—Par Value Changed, &c.—The directors 
have declared a quarterly dividend of 75 cents a share on the 
new Common stock, par $25, payable Oct. 1 to holders of 
record Sept. 1. This is equivalent to $3 a share on the old 
Common stock, par $100, on which a quarterly dividend 
of $2 50 a share is payable July 1. 

The stockholders on June 12 authorized the change in the par value of 
the Common stock from $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 Common stock. The stockholders of 
record of June 15 are given the right to subscribe on or before June 30 to the 
new stock (par $25) at $40 per share. The offering to existing stockholders 
has been underwritten (see V. 116, p. 2648, 2523). 

Mr. Underwood recenty stated that it is his expectation that the new $25 
stock will be placed on a $3 per share per annum dividend basis. 

Net earnings after all charges, depreciation and taxes, including Federal 
income and profits taxes, amounted to approximately $975,000 in the first 
four months of the current year.—V. 116, p. 2648, 2523. 

Union Electric Light & Power Co., Unionville, Conn. 
—Rights.— 


is in a most excellent condition from every possible stand- 
The added capital will furnish us with ample means to maintain 





TTS a ee 


The stockholders on eZ 23 increased the autherized Oapital stock 
$350 .000 to $400,000. e increased stock ($50,000) is offerec 
stockholders of record June 11 at par ($50) in the proportion of one 
share for each seven shares held. Subscriptions ire June 27 and paym 
in full must be made on or before July 11 at the office of company at Ur 
ville, Conn, or at office of Thomson, Fenn & Co., Hartford.—V. 113, p.20 


Union Oil Co. of California.— Notes Offered.—Dra 
Riley & Thomas and Citizens National Bank, Los Angel 
are offering at prices ranging from 98.24 and int. to 100 « 
int., to yield from 5% to 5%%, according to maturi 
$453,000 Secured 5% Gold Notes. 

Dated Dec. 28 1922; due $75,000 semi-annually June 28 1923 to Dec 
1925. Interest payable J. & D. at Citizens National Bank, Los 
trustee. Denom. $500, $1,000 and $5,000c. 

Security.—Secured by a first mortgage upon the two 10,000-ton 
tankers, Cathwood and Utacarbon. notes, ating $453,510, 
purchase money obligations and represent the uunail balance d , 
these vessels. Y, of the purchase price was paid to the Snipp Boarc 
t of epeeenes. The vessels are insured for $1,950, —vV. 116, 
2286, 2019. 

United Alloy Steel Corp.— Dividend Increased.— 

The directors have declared a quarterly dividend of 75 cents per share 
the Common stock, payable July 10 to holders of record June 25. D 
Cents go cante per share have been paid quarterly from July 1922 

p , incl. 

The regular quarterly dividend of 1%% on the Preferred stock has : 
been declared, payable July 1 to holders of record June 20.— V . 116, p.2& 


United Shoe Machinery Corp.—2% Common Divide 

The directors have declared the lar quarterly dividends of 2% 

the Common stock, par $25. payable July 12 to holders of record June 

The company on June 18 will pay a 40% stock dividend on the pres 

— cS Vaoe stock to holders of record May 26. See also 
. * ; ; 


United States Steel Corporation.—Unfilled Orders. 
See under ‘‘Trade and Traffic Movements’’ above.—V. 116, p. 2140 


United Verde Extension Mining Co.—Dividend of $1. 

The directors have declared a dividend of $1 per share. payable A 
to holders of record July 5. A like amount was paid May 1 last. 
Feb. 1 last the company paid a dividend of 50c. per share (compare V. 1 
p. 2697).—V. 116, p. 2648. 


United Woolen Mills Co., Columbus, O.—Stock Offere 
—J. D. Merriman & Co., Wheeling, W. Va., are offeri 
2,225 shares Cumul. 7% Pref. (a. & d.) stock at par ($100 
and 2,225 shares Common stock (no par) at $25 per sha 


A circular shows: 

Preferred stock dividends payable Q.-J. Red. up to Apr. 1 1926 at 1¢ 
1926 to 1928 at 105; after that time at 103 and divs. S ng fund of h 
the net profits after Common dividends will be created for purpose of p 
chasing the Preferred in the open market for retirement. 

Company .—Incorp. in Ohio. Business been in successful operat 
since 1902, when it was founded by W. A. Hersch (Pres. and Gen. Mg 
Business of company is given to the manufacture of men’s clothing to ord 
which it sells direct to the consumer at moderate prices for cash in its o 
chain of stores, of which there are now 22, situated in Ohio, West Virgin 
Pennsylvania and Kentucky. 

Purpose.—Proceeds are to be used to increase working capital for expz 
sion of the business. 

Capitalization.—Cumulative 7% Preferred stock, $350,000; Comm 
stock (no par value), 26,000 shares. No funded debt. 

Earnings —Net profits for the last six years, adjusted to reflect Fede 
taxes computed at the present rate and the estimated yearly net inco 
from acquired real estate, averaged practical , three times the ann 
dividend requirements of the Preferred stock. ased upon the volume’ 
business done for the first four months of 1923, an increase over 1922 
30% is indicated. 

Gross business during the company’s 21 years of operations amounted 
$10,339,010, or annual average of $492,333; during the first 10 years the tc 
gross was $1,326,977, or yearly average of $132,697. 

Dividends.—Dividends have been paid continuously on the Preferr 
stock promptly. Common stock has paid in cash and stock dividends sin 
Jan. 1 1914 a total of 187%, or an average of 20.77% per annum for the pz 
nine years. It is expected that cash dividends at rate of $2 per annum 
be paid on Common shares. 


Ventura Consclidated Oil Fields.—Earnings.— 

Calendar Years— 1922. _ 1921. 
Profit from operations- --- $4,867,682 $4,847,192 
STEELERS OTE $447 55] $441,100 
General & adm. exp. & local taxes-- - 600 ,974 471,263 
Lutang. drilling costs & abandonm ts-_ 555,674 1,152,835 
Provision for income taxes. -- - 262,970 313,418 
Reserve for deprec. & depletion _ - 675,608 608 ,846 


__. $2,321,904 x31,859,731 x! 
3,907,947 3,195,528 2,: 
. $6,229,851 $5,055,259 $4, 
2,223,340 y1,260,048 y9 
Profit and loss, surplus $4,006,511 z$3,795.211 z%3,194,2¢ 
x Includes $1,830,397 in 1921 and $1,878,673 in 1920, surplus to Ventu 
Consol. Oil Fields and $29,333 in 1921 and $52,250 in 1920 to minor? 
stockholders of subsidiary companies. y Includes $1,183,726 in 1921 as 
$883,368 ia 1920 paid Ventura Consol. Oil Fields stockholders, and $76,332 
in 1921 and $71,534 in 1920 paid minority stockholders. z Includes 3: 
753,256 in 1921 and $3,084,014 in 1920 to Ventura Consol. Oil Fields ar 
$41,954 in 1921 and $110,193 in 1920 to minority stockholders.—-V. 115, 
p. 2915, 1108. 


Vulcan Detinning Co.—Quarterly Earnings .— 
922. 1921 


. end. Mar. 31— 1923. 1 ‘ 
$308 ,460 $211,308 
3: 280,212 


668 291 ,433 
Net income- --- $108,918 $17,027 def$68,904 
202 8,203 3,065 


Other income 5,203 
$114,120 
46,415 


Net profit _ - iagenes 
Previous surplus (adj.) - -- 


Total _ - 
Dividends 























Tot al income. 


$25,235 def$65,839 
Taxes, &C 3.7 3.430 


rf , 


def$69 .269 
637 ,.390 


$568,121 
42340 


$525,781 








7,706 $21,442 
$8,531 595,940 
6,23 


7 
$776,237 $617 ,382 
42,340 


$733,898 


$67, 
7 


Net profits - ---_- a es 
Bal., sur., Jan. 1-- 








Total surplus. - 
Preferred dividends- - -- 


P. & L. surplus..-_-.-- 
—V.116, p. 1544. 


West India Electric Co., Ltd.—Sale, &c.— 

The shareholders on June 11 approved (a) a resolution authorizing th 
Girectors to sell, assign, transfer and make over all the assets, undertaking 
properties, rights, powers, licenses, franchises and tea of the cor 
pany for and in consideration of: (1) The sum of $1,120,000, payable 
cash; (2) The assumption by the purchaser or his assigns of all of the debt 
obligations and liabilities of this company to its complete exoneration ar 
discharge, including this company’s $600,000 5% list Mtge. bonds ou 
standing. 

(b A resolution authorizing notice to be given of the redemption of tk 
company’s said 5% Ist Mtge. bonds. (c) A resolution authorizing tk 
winding-up of the affairs of the company upon the completion of the sa 
of the company’s assets and the distribution among the shareholders pr 
rata of the proceeds of t2e s.id s:ile—V. 116, p. 1651, 1192. 








$617,382 $727 24 





For other Investment News, see page 2782, 
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FISHER BODY CORPORATION 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED APRIL 30 1923. 








To the Stockholders of the 
Fisher Body Corporation: 


Submitted herewith is the Consolidated Balance Sheet of the Fisher Body Corporation and its Subsidiary Companies 
as at April 30 1923. 


The Consolidated Income Account for the fiscal year ended April 30 1923 is as follows: 


Kernings and Income from all sources for the year, after deducting all ordinary expenses of the business, including expenditures for Repairs 
and Maintenance of the Properties and an adequate allowance for accruing Renewals and Depreciation $20 591.666 36 
aoe wg pe a eee ' 
n Bank Loa ; 





939,490 25 


Earnings and Income before providing for Federal Taxes and Canadian Income Tax----.-...-.-.-..----+----- ee eee ee ee ee eee eee $19,652,176 11 
Deduct: Provision for Federal Taxes and Canadian Income Tax. _-.--.-----.-- it Rhee dddd a cba sabe Guna odes talked 2,480,000 00 








Balance—Net Earnings and Inmcome.--.-_-.-.------.-.---------------  ditehatnld aux Ced v~tidudedbvges tbbeddndeehmnankenseuleneaneee $17,172,176 11 


During the year plans were effected which enabled the Corporation to call for redemption all of its outstanding funded 
indebtedness and the Preferred Stock of the Corporation; also to pay all of its bank indebtedness and to provide additional 
Working Capital. The necessary financing was accomplished through the sale of $20,000,000 of the Corporation’s 6% 
Serial Gold Notes, having maturities extending over a period of five (5) years to February 1 1928. 

In order to provide additional manufacturing facilities, formal stockholders’ authorization was given March 6 1923 
to issue and sell an additional 100,000 shares of no par value Common Stock for cash at a price of $75 a share, and accord- 
ingly it was offered to the holders of the Common Stock of the Corporation in the form of subscription rights, the option to 
exercise the same expiring May 1 1923. The sale of this additional Common Stock was consummated subsequent to the 
close of the fiscal year and therefore is not reflected in the Consolidated Balance Sheet as submitted. | 

The accounts of the Corporation and its Subsidiary Companies have been audited by Messrs. Price, Waterhouse & 
Company, whose certificate is hereto annexed. 

F. J. FISHER, 


Prestdent. 
Detroit, Michigan, June 7 1923. 








FISHER BODY CORPORATION 
and Subsidiary Companies. 


CONSOLIDATED BALANCE SHEET APRIL 3091923 
ASSETS. 
Property Account: 


Land, Buildings, Machinery, Tools, Dies, Patterns and other Equipment . 
Deduct: Reserve for Depreciation and Amortization 2, $38,360,024 97 





Good-wil!, Going Value of Subsidiary Cor enponios ‘purchased fe Sw éccrnencaneenae einagaien | 3,042,523 93 
Patents 138,844 62 $41,641,393 52 


Investments: 
Investments in and Advances to Affiliated Companies not wholly owned and Miscellaneous Secur- 
ities at Cost_____-- Sincimdbaeeathar Se tivtkthnieittitche ne thetneenetunennadanecbdaatameade peeebeceéa 423.617 40 


Redemption Funds on Deposit With Trustees: 
For redemption of 7° Cumulative Preferred Stock, 6% Serial Gold Notes and 7% First Mortgage 


y pol (per contra), together with Interest, Dividends and Premiums thereon to date of re 
emption 


Principal and Premium __-- sieht gic atari ite mantra ade $7,362,685 0 
Interest and Dividends on Principal to redemption dates...____...--_--------------- 182,089 7,544,774 00 








Sinking Fund for Redemption of The Fisher Body Ohio Company Preferred Stock: 
RR AR 5 alga aI BPR AMR I dk Te) NA eh all el kp ao ee a cgciaman dis in 64.319 15 


Current Assets: 
Inventories of Raw Materials, Work in Process and Supplies at cost or market, whichever lower, 
less provision for inter-company profit in inventories $24,801, ats 99 
Note Receivable of the Chevrolet Motor Company maturing August 1 1923...-_------------- 1,000,000 00 
Customers’ Accounts, Notes Receivable, &c., less provision for doubtful balances 13,584,278 58 
Cash in banks and on hand : 7,674,720 07 47,060,474 64 


Deferred Charges to Future Operations: 
Prepaid Taxes, Insurance, &c_- --- ee OO ae ht a ee ee ae ae $572,157 70 
Organization Expenses of Subsidiary C ompanies ES A RS. Ar 4 abe 7,061 91 
Unamortized portion of Commission and Expenses on issue of Securities__._.___- pees aon 1,200,851 O1 1,850,070 62 








$98, 484, 649 33 


LIABILITIES. 
Capital Stock: 
Common—aAuthorized, 600,000 shares no par value— 


Issued, 500,000 $29,711,324 98 


Capital Stock of The Fisher Body Ohio Company held by the Public: 
8% Cumulative Preferred—s8s8,440 shares of $100 00 each.__-.----- $8,344,000 00 
( ‘ommon—2, 216 shares at the stated value of $5.00 each, including proportion of surplus applicable 


thereto 30,769 53 8,874,769 53 


Six Per Cent Serial Gold Notes—Issue of February 1 1923: 
Series ‘“‘A,”’ “B,”’ ““C”’ and “D,”’ of $2,500,000 00 Son, due respectively on February 1 in each of 
the years 1924 to 1927, inclusive, and Series ‘“‘E”’ of $10,000,000 00, maturing Feb. 1 1928- --- 20,.000.000 00 


Seven Per Cent Cumulative Preferred Stock, Six Me Cent Serial Gold Notes and Seven Per Cent 
First Mortgage Bonds Called for Redemption (Funds on Deposit per Contra): 
Fisher Body Corporation 7% Preferred Stock, redeemable May 1 1923--.-..------------------ ii $2,111,200 00 
Fisher Body Corporation—6% Serial Gold Notes, redeemable August 1 1923...--------------- 2,593,000 00 
The National Plate Glass Co.—6% Serial Gold Notes, redeemable July 1 1923_-.------- pcb tainted 1,585,000 00 
Federal Plate Glass Co.—7% First Mortgage Bonds, redeemable July 1 1923-.------- rer 565,800 00 


Together ; : -- $6,855,000 00 
I a ol hl elicitin’ see Ee a whee in 507.685 00 7.362.685 00 


Current Liabilities: 
Accounts Payable, Accrued Payrolls, Accrued Interest, &c : APP $12,795,930 73 
Accrued Dividends on Preferred Stock of The Fisher Body Ohio Company. __-.---__.-_- pak 58960 00 ‘i 
Provision for Federal and Canadian Income Taxes ah eS ee PTF Le gr Me AN 2.480, ‘000 00 15.834,890 73 











nee eror i F d Le! $74,500 00 
‘or Repairs to Furnaces and Lehrs ---- Sone aes Seer: 4, : 
For Contingencies | | 1,368,629 30 1,443,129 30 


Surplus: as per annexed statement 15,757,849 79 
$98, 484, 649 33 


~~ eee 
eS en nn 
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SURPLUS ACCOUNT. 


Balance at Ma 


1 1922, | 
Add—Surplus 


lance of The Fisher Body Ohio Company at May 1 1922 
Add—Net Profit for the year ending April30 1923 


Dividends Paid— 


Pe Os a saad dibs ES db dh Je tkno ocd éctdtbswedeebvbas osteddnéisueccnsiotandnéd $6,795.21 
290 


$7,085,488 88 
17,172,176 11 
$24,257 ,664 99 








On 8% Saaaeve Preferred Stock of The Fisher Body Ohio Company for the period from April 1 1920 to 


lll ele ee ee ee ee ee oe a en ne ee a ee ee ee ee ee ee ee 


On Preferred Stock of Fisher Body Corporation—7 % 
On Common Stock of Fisher Body Corporation—$10 00 per share 


Accrued Dividends on 8% Cumulative Preferred Stock of The Fisher Body Ohio Company 


Balance 


Deduct: Other Charges— 


anes aakieaieah dh inetd ieee denies a diamine Ota aeuadiieneile $2,358,700 00 


182,038 05 
000 
7,099,698 05 
$16,657 ,966 94 





Premiums, Discounts and Expenses applicable to Preferred Stock, Serial Gold Notes and underlying First Mortgage 


Bonds retired or called for redemption 


Proportion of Surplus applicable to Common Stock of The Fisher Body Ohio Company in the hands of the public _-_-__ 1 


ES eee ee 


Add: Discount on Preferred Stock of The Fisher Body Ohio Company retired 


Balance, as at April 30 1923, per annexed Balance Sheet 


$949,769 12 


9,689 53 969,458 65 


$15,688,508 29 
69,341 50 


$15,757,849 79 














PRICE, WATERHOUSE & CO. 
DIME BANK BUILDING 


Detroit. 


To the Stockholders of the 
Fisher Body Corporation: 


We have examined the books and accounts of the Fisher Body Corporation 


June 6 19238. 


and its Subsidiary Companies for the year 


ending April 30 1923, and certify that the Consolidated Balance Sheet at that date and the relative Income and Surplus 


Accounts are correctly prepared therefrom. 


During the year only actual additions and extensions have been charged to the Property Account and adequate provision 
has been made out of the Earnings of the year in respect of Depreciation and Accruing Renewals. 

The stocks of raw materials, work in progress and manufacturing supplies on hand and in transit, as shown by Inventories 
certified by the responsible officials, have been correctly valued at cost or market, whichever lower, and full provision has 


been made for all inter-company profits therein. 


The cash and securities owned have been verified by actual inspection or by certificates from the depositaries. 
he Accounts and Notes Receivable are stated at values considered to be fully realizable, provision having been made 


for all doubtful accounts. 
off against the operations of subsequent years. 
has been made for Federal and Canadian Income 


The item of Deferred Charges represents expenditures properly carried forward to be written 
All ascertained liabilities have been provided for and adequate provision 
Taxes, and 


WE CERTIFY that, in our opinion, the Consolidated Balance Sheet is properly drawn up so as to show the true finan- 


cial position of the Corporation and its Subsidiary Companies on April 30 1923, and the relative Income Account is a fair 
and correct statement of the Net Earnings for the fiscal year ending on that date. 


(Signed) PRICE, WATERHOUSE & CO., 


Public Accountants. 








Washington (D. C.) Gas Light Co.— Notes Called.— 

All of the outstanding 5-Year 744% Gold notes, dated Jan. 1 1921, 
have been called for redemption July 1 at 103 and interest at the American 
Security & Trust Co., trustee, Washington, D. C.—V. 116, p. 2156. 

Waukesha (Wis.) Gas & Electric Co.— Sale.— 

See North American Co. above.—V. 105, p. 723. 


Westinghouse Air Brake Co.— Dividend Rate Increased. 

A quarterly dividend of $1 40 per share has been declared on the out- 
standing capital stock, pe $50, payable July 31 to holders of record June 30. 
This is at the rate of $7 56 per annum on the old stock outstanding prio. 
to the payment on April 30 1923 of the 35% stock dividend (V. 116, pr 
1063). he company on Jan. 31 and April 30 last paid quarterly cash divi- 
dends of $1 75 per share (or at the rate of $7 per annum) on the old capitali- 
zation.—V. 116, p. 2409. 


Westinghouse Electric & Mfg. Co.—O/fers Stock to 
Employees on Deferred Payment Plan—New Director— 
Bookings, &c.— 


The company announces a plan whereby all employees may participate 
in the purchase of a new issue of 20,000 shares of Common stock to be 
paid for on the deferred plan at $53 a share (par value $50). Each employee 
may subscribe for 1 to 20 shares of stock and pay for it in ten consecutive 
monthly installments. No interest will be charged on the deferred sub- 
scription payments. When the final payment on each stock subscription 
becomes due, dividends at the rate declared and paid on the Common 
stock after Aug. 1 1923, when the plan goes into effect, will be credited 
to the account of each subscriber. 

James C. Bennett, Secretary and Comptroller of the company, has 
been elected a director in place of John R. McCune, deceased. 

The City Council of Detroit has voted to reaffirm the contract with 
the company for three turbo units of 20,000 capacity, each calling for, it 
is stated, an expenditure of $12,000,000. 

An authoritative statement says: ‘“‘The company’s bookings in May 
were on a basis equal to April and March, which aggregated $17,741,000 
and $17,828,000, respectively. On basis of the first two months of the 
fiscal year beginning April 1, bookings are at an annual rate of over $200,- 
000,000. The sales department advises that there is no indication of a 
slackening in orders, so far as can be judged at this time.’’—V. 116, p. 2648. 


White Eagle Oil & Refining Co.— Shipments Increase.— 

The company reports shipments from its refineries at Augusta, Kan., 
and Fort Worth, ‘Texas, for May were 1,366 carloads all products, as 
compared with 1,082 carloads for April.—V. 116, p. 1908. 


Whitin Machine Works, Whitinsville, Mass.—Balance 
Sheet Dec. 31.— 


Assels— 1922. 1921. 
Real est., mach’y 

& equipment.__$6,394,900 $5,754,344 
Merchandise 1,200,728 1,333,307 
Notes & accts. rec. 3,847,239 3,628,109 


Cash 76,763 ; 
860,151 5,032,858 10,737,963 


i 294,935 
U.S. eens... yy 651,724 _ 
Mill stocks d . otal (each side) _ $15,110,632 $12,754,191 
* Company increased its authorized and outstanding capital stock in 
Dec. 1922 by the declaration of a 1,400% stock dividend.—V. 115, p. 2701. 
Williams Tool Co.—Declares Back Dividend.— 
The directors have declared the regular quarterly dividend of 2% and a 
dividend of % of 1% on account of back dividends on the Preferred stock, 


poth payable July 2 to holders of record June 20. This leaves 1% still 
unpaid on tne Preferred stock.—V. 116, p. 307. 7 


(F. W.) Woolworth Co.—No Extra Div. Contemplated.— 
An official statement says in substance 
**In accordance with the resolution 

1922, all the outstanding $10,000, 


Liabilities— 1922. 
Capital stock____*$9,000,000 
Accounts payable. 387.866 
Notes payable___. 

Reserve Fed. taxes 


Reserve bad debts_ 189,908 








i by the board of directors Oct. 11 
Preferred stock was retired on Feb. 1 





1923 and $12,500,000 was paid to Preferred shareholders on surrender of 
certificates for cancellation. As the cash on hand Jan. 1 1923 was $9,576,- 
288, it became necessary to borrow on current bank loans, as authorized by 
the board to meet the retirement of the Preferred stock, necessary cash for 
current business and the purchase of real estate in various places for our 
own occupancy. 

‘‘In June 1922 an extra dividend of $2 per share was paid on the Common 
stock, but in view of the above statement of finances the directors have 
decided to announce that no extra dividend is in contemplation and that all 
accumulations of cash capital is to be used to liquidate current loans. 

H. E. O'Neil, Manager in charge of the Dalias district, has been elected a 
director to succeed the late ©. F. Valentine. H. W. Geyo, formerly 
Assistant Secretary, has been elected Secretary in place of Mr. Valentine. 
. ‘ a ry will serve as Treasurer in addition to his other duties.— 

. 116, p. 2662. 


Worthington Pump & Machinery Corp.—<Siaius.— 


A published statement understood by the ‘‘Chronicle’”’ to be substantially 
correct, says: ‘‘Bookings for the five months ended May 31 were in excess 
of $11,000,000, an increase of a pronime tely 100% over 1922. kings. 

r week are approximately $500,000. Unfilled erders are about $10,000,- 
600, almost double those on hand Jan. 1 1923. 

‘The company has no bank loans or mortgages, and ineluded in current 
assets more than $3,000,000 invested in government securities. On account 
of naval equipment installed by the Government in the Blake & Knowles 
plant during the war, $600,000 of a $1,000,000 note obligation is still due 
the Government, maturing in $200,000 installments from 1924 to 1926. 
This is the only outstanding note issue of any kind.’’—V. 116, p. 932; 
V. 115, p. 2593. 








CURRENT NOTICES. 

—QOn June 30 the merchant banking firm of Huth & Co. of 30 Pine St., 
as at present constituted, will be dissolved. A new partnership will be form- 
ed July 1 under the same style of Huth & Co., which will carry on business 
at the same address and meet all existing engagements of the old firm. The 
new firm will consist of all the present partners of Frederick Huth & Co., 
London: 2s well as of Messrs. F. C. MacDermot and K. Glaesser, hitherto 
associated with Huth & Co., and F. Breymeier, formerly associated with 
Konig Brothers. As will be remembered, the last named firm was recently 
amalgamated with Frederick Huth & Co. 

—Guaranty Trust Co. of New York has been appointed trustee, paying 
agent, and registrar of an authorized issue of $4,500,000 par value Republic 
of Panama 30-year 544% external secured sinking fund gold bonds dated 
June 1 1923; due June 1 1953. 

—William R. Roberts, formerly with Hornblower & Weeks and Robert 
S. Ross & Co., has opened offices at 52 Broadway, New York, under the 
name of William R. Roberts & Co. to transact a municipal bond business. 

—Gilbert Eliott & Company, members New York Stock Exchange, have 
prepared a special circular calling attention to the conditions in the public 
utility field, and the outlook for utility securities. 

—Bankers Trust Company has been appointed coupon paying agent in 
New York for the Lincoln Gas & Electric Light Co., and the Pacific Gas & 
Electric Company. 

—F.W. Tracy & Co. are now located at 25 Broadway, New York, and will 
do a general investment business, specializing in the retail distribution of 
syndicate offerings. 

—Irving Bank-Columbia Trust Co. has been designated trustee by 
Park Chambers, Inc., of an issue of $800,000 1st mtge. 6% gold bonds. 

—Raymond T. Cutler is now associated with Untermeyer, Richardson. 
& Moss in their retail sales department. 
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COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be 
Tone in = ae —- the — ~~ atone ERT the 
itorial ma t t ” 
BUSINESS ACTIVITY. “ 


Friday Night, June 15, 1923. 

COFFEE on the spot, quiet; No. 7 Rio, 1134@12c.; 
No. 4 Santos, 1434 @15c.; fair to good Cucuta, 15@15%e. 
Futures fell heavily with a severe break at Santos. On the 
12th inst. prices here fell 58 points on July and 63 on 
September. Santos term prices fell 625 to 1,000 reis; Rio 
dropped 475 for spot and July. Did it mean free selling 
by the Valorization Committee at a sharp cut under recent 
prices? Nobody knew. Recently it was said to be trying 
to dispose of a big block in France. Some big longs in Brazil 
some thought had, in any case, concluded to sell out. The 
drop was shrouded in mystery. No explanation was given 
in the cable dispatches. Late in the day it seemed the 
situation in Santos was called panicky and cables received 
after the closing here reported further declines of 1,025 reis 
in June, 300 in July, 275 in August and 700 in September. 
It was said on Wednesday that the Brazilian Government 
had stopped buying because of the inferior coffee tendered 
on June deliveries. Transactions on that day in futures 
here were the largest in many months, being estimated 
at 140,000 bags. Trade interests sold including important 
interests. Some importers, it is understood, have been 
heavily long of spots and futures. On the 13th inst. prices 
rallied in New York with Santos cables more cheerful. 
Firm offered were unchanged or Ye. higher. 

The market is not without its friends. It is pointed out 
that the stocks in Brazil are comparatively small. And if 
it is true that much of it is unsuitable for exports the statis- 
tical position is naturally all the stronger. At Rio the stock 
is only 834,000 against 1,617,000 a year ago; at Santos, 
1,165,000 against 2,778,000 last vear; total 1,999,000 bags 
against no less than 4,395,000 bags a year ago, a decrease of 
55%. Of course it is a decidedly interesting question as to 
how much valorization coffee remains in the world stock. 
The estimates are in some cases 2,000,000 to 2,500,000 bags. 
Whatever the quantity it is controlled, it is understood, 
by the Bankers’ Valorization Committee representing the 
actual owners of it and not by the Brazilian Government 
which sold it. The Brazilian Government has restricted 
trading on the Brazilian Exchange to the 3 months just 
ahead, aside from actual liquidation in the distance months. 
It is also supposed to have given support to the near months 
recently by purchases from time to time. But the Valor- 
ization uncertainty rather suggest our old friend the ser- 
pent in the garden. To-day futures advanced 28 to 30 
points, but reacted before the close. Final prices show a 
decline for the week of 68 to 83 points, the latter on July. 
Santos cables closed 125 to 325 reis higher than yesterday. 
Rio was irregular. There has been very heavy liquidation here 
during the week. B.B. Peabody sold a membership on the 
Coffee & Sugar Exchange to E. F. Hutton & Co. for $6,100, 
an advance of $100 over the last previous sale. Closing prices: 


Spot (unofficial) --.11% | July - - - --- 8.75@ 8.76|December_ 7.55G 
[September 7.90@ -___|March 7.55@ 


SUGAR.—Raw sugar has broken badly during tbe weex, 
falling, that is, more than a cent with supplies abundant 
in a narrow market. Speculation for a rise was largely 
driven out by the recent Government investigation. There 
ean be little doubt about that. And during the week there 
has been very heavy liquidation. One source of weakness 
has been the dulness and depression in the refined product. 
Refiners have been shipping to England, but it seems that 
some of the shipments have been on consignment. From 
a speculative standpoint the futures market was heavily 
long, and when an attempt was made to liquidate there 
was a violent decline. Some Cuban interests, it is under- 
stood, have been selling futures heavily here, and at the 
same time, it is understood, offering raw sugar down. On 


7.56 
1.96 


Thursday something like 100,000 bags of Cuban raws were 
sold here on the basis of 5%c., as well as 2,500 tons of Philip- 
pine due in the middle of July at 7.13c. ¢.i.f., or equal to 





5 11-32e. ¢.&f. for Cuba. And to-day it was understood 
that Cuban raws were obtainable at 514c. One refiner 
reduced his price to-day to 9.50c. It was said that resale 
refined sugar could be had at 9.15e. A small export trade 
was reported at 6.75c. Some of the refiners still ask as high 
as 9.90c. for granulated, but this is taken to be very largely 
a nominal price. Perhaps to some extent sugar futures 
have suffered in sympathy with other speculative markets 
in and out of Wall Street. 

On the 13th inst. futures fell 66 to 67 points, with refiners 
well supplied. Liquidation in raw sugar was on a big scale 
and stop orders were caught. Fears of reductions in bank 
loans on sugar and the belief that a large part of recent 
shipments of granulated to England, &c., have been on con- 
signment rather than for immediate consumption had a 
depressing effect. Operators were reported to have offered 
Cuban stores sugars at 53¢c. e.&f. without buyers, although 
Cuba apparently made no offers at this level. Late business 
was reported at 5'%e. with a better demand. Refined was 
dull at 9.25 to 9.90ce. On the 14th inst. sugar opened weak 
under overnight selling orders, but later advaneed 40 to 45 
points on purchases of raw sugars at 5c. ec. & f. by refiners. 
Then houses with Cuban connections became sellers. Near 
the close selling orders told. The United Kingdom seems 
to be well supplied. Some think that Cuba must look largely 
to the United States for an outlet. According to Willett & 
Gray, receipts at Cuban ports for the week were 63,338 tons, 
against 45,991 last week, 90,531 in the same week last year 
and 58,389 two years ago; exports, 71,649 tons, against 
85,357 last week, 120,216 in the same week last year and 
50,781 two years ago; stock, 661,232 tons, against 669,543 
last week, 992,570 in the same week last year and 1,390,644 
two years ago. Centrals grinding numbered 9, against 11 
last week, 30 in the same week last year and 47 two years 
avo. Havana cabled: ‘“‘Rain continues in Cuba.” Of 
the exports, 38,457 tons were shipped to U.S. Atlantic ports, 
10,242 tons to New Orleans, 922 to Galveston, 2,721 to 
Savannah, 2,857 to Canada and 16,450 to Europe. 


Many are disappointed at the recent dulness of trade. 
The weather this spring and thus far this summer has not 
as a rule been favorable, whatever may be the consumption 
in the next three months. Some are hopeful that it will be 
large. Whether or not the United Kingdom will be a good 
purchaser of Cuban raws time alone can determine. The 
Central Miranda was the only mill which closed last week, 
with an outturn of approximately 265,000 bags, as against 
Himely’s estimate of 450,000 bags. This made a total out- 
turn of the mills closed of 22,608,068 bags, or say 3,358,000 
long tons. According to some reports from Cuba, the pro- 
duction there to May 15 was 3,540,995 tons. The European 
beet crop, it is said, is making favorable progress. London 
hears so. This is taken by some to mean an increase of 
perhaps 500,000 tons. The increase in area under cultiva- 
tion is about 25%. The United States, it is estimated, im- 
ported a total of 1,792,238 tons in the first four months of 
this year. In the corresponding period of last year the total 
was 2,081,637 tons and in 1921 it was 1,404,337 tons. A 
heavy westward movement of Java sugar is expected, as the 
price is too high for East India. 

Washington wired June 14: ‘‘The trend of raw sugar prices, 
according to experts of the Bureau of Economic Research in 
a statement to-day, indicates that an actual shortage in 
Cuban and other production is sustaining the market and 
that speculation has had little to do with it. The Bureau 
made the following announcement relating to the New York 
prices of raw sugar over a two-months period: April 12, 
7.66c.; April 19, 8.03c.; April 20, 8.28¢.; May 6, 7.78c.; 
May 10, 8.03c.; May 17, 7.91c.; May 24, 7.9lc.; May 31, 
8.03c.; June 7, 8.16c. The prices of Cuban raw sugar not 
only were higher last week than two months ago, but higher 
than at any intervening time with the exception of a single 
week. Dr. Philip Wright, sugar expert of the Bureau, indi- 
cates his belief that the present level of prices is likely to be 
maintained for some time to come. I have always taken the 
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position that the price of sugar was more or less justified by 
the actual facts of world production, says Dr. Wright.’ 
To-day futures dropped 45 to 46 points, with raw quoted at 
5\4c. This shows a decline for the week of 103 to 107 points 
on futures and 1%c. on spot raw. Closing prices were as 
follows: 


Spot Meee Me £55 | Dee 4.98@ 4.99|March.... 3.52@ 3.54 
J 4.95@ 4.97|December_. 4.52@ 4.53|May 3.60@nom. 


LARD lower; prime Western 11.85@11.95c.; refined to 
Continent, 12.75¢.; South America, 13c.; Brazil, in kegs, 14c. 
Futures declined early in the week and then rallied on Tues- 
day. There was some buying at one time on the firmness of 
cottonseed oil. Packers sold September and at times hogs 

eclined. Average hog prices on June 11 at Chicago were 
the lowest for June since 1901. Liverpool was unchanged 
to 3d. lower. New York cleared 8,786,000 pounds of bacon 
and 14,469,000 pounds of lard last week. Lard stocks in the 
West are ight but the meats’ total is large. To-day prices 
advanced. They show a net rise for the week of 3 to 5 
points. Hogs of late have been higher with rather smaller 
receipts. Export demand has been slow. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. ~ 
July deli cts_11.22 ll 


27 #=11.42 11.35 
September delivery....11.42 


11.47 11.65 11.55 
October delivery 11.55 11.57 11.75 11.67 11.60 


PORK dull; mess $25 50 to $26; family $30: short clear 
$23 50 to $26. Beef steady; mess $15; packet $15 to $15 5O; 
family $16 50 to $18; extra India mess $28 to $30; No. 1 
eanned roast beef $2 35; No. 2, $405; 6 Ibs., $15: sweet 
pickled tongues $55 to $65 nom. per bbl. Cut meats dull: 
pickled hams, 10 to 24 lbs., 1534e. to 17c.; pickled bellies, 
6 to 12 Tbs., 138 to 13%e. Butter, creamery seconds to high 
scoring, 36 to 3934ce. Cheese, flats, 25 to 2914c. Eggs, 
fresh gathered trade eggs to extra, 20 to 29c. 


OILS.—Linseed easier. There has been a little better 
demand recently, but mostly for small lots.™ Very little 
business is being done, however, beyond the present month. 
Stocks of oil are large. English oil is rather more active and 
steady at $1 04 on the spot and $1 02 to July shipment from 
abroad. Big paint and linoleum manufacturers are showing 
more interest in imported oil. Spot earloads here, $1 12: 
tanks, $1 09; less than carloads, $117; less than 5 bbls., 
$1 20; bofled, tanks, $111; carloads, $1 16; 5 bbl. lots, 
$1 19; less than 5 bbls., $1 22; refined, bbls., carlots, $1 18; 
varnish type, bbls., $118. Cocoanut oil, Ceylon, bbls., 
9144@9%e. Cochin, 1034e. Corn, erude, tanks, mills, 
91% to 9%e.; snot, New York, 1214e.; refined, 100 bbl. 
lots, 123%4e. Olive, $115. Lard, strained winter. New 
York, 12%e.; extra, 12%c. Cod, domestic, 68 to 70e.; 
Newfoundland, 71 to 74e. Spirits of turpentine, %1 06. 
Rosin, $5 80 to $7 50. Cottonseed oil sales to-day, 19,500, 
including switches. Crude, S.E..1,000 nom. Prices closed 
as follows: 


11.50@ ____})August ___11.40@11.42| November___9.00@9.0 
11.50@12.00 September_11.18@11.20| December. "8 95a 97 
11.45@11.52|October___ 9.98@ 9.99|January____-_ 8.83 @8.86 


PETROLEUM.—-Gasoline demand is still below expecta- 
tions. The foreign inquiry has been fair, but very little 
actual business is being done. Cased gasolineisdull. Kero- 
sene quiet and easier. Prime white is reported to have 
been offered at the Gulf at 5c. per gallon. Bunker oil steady, 
but many in the trade look for lower prices owing to the 
weakness in coal. Mid-Continent gasoline new navy, off 
to 11% to 12c. and offered freely. New York prices: 
Gasoline, eases, cargo lots, 28.65¢.; U. S. Navy specifications 
bulk, per gallon, 15¢.; export naphtha, cargo lots, 17.500.: 
63-66 deg., 19.50c.; 66-68 deg., 20.50e. Kerosene in cargo 
lots, eases, 15.90c. Petroleum refined tanks, wagon to 


store, 14c.; motor gasoline, garages (steel barrels), 21 l<c.: 
bulk, delivered, New York, ld ise. ne eee 


Somerset, light _-__ > 10 

RUBBER lower both here and in London. Singapore of 
late also has declined. However, business has been small 
buyers’ and sellers’ ideas not being in accord with each 
other. Smoked ribbed sheets and first latex crepe spot 
June 273<e.: Julv 27%e.; Aug.-Sept. 27%e.: Julv-Dee. 
28 54c.; Oct.-Dec. 29e. In London rubber was barely steady: 
plantation on the spot 14%4d. The tendeney seemed to he 
downward. A further reduction of 1,084 tons was made 
last week in the London stocks which according to Monday’s 
officials returns were 52,453 tons against 53,627 tons a 
week ago, 71,005 tons a year ago and 69,718 tons in 1921 
at the eorresponding time. 

HIDES dropped with trade as a rule dull. Of frigorifico 
1,000 eows sold, it is said, at 12 11-l6ec., «. & f.: 4,000 
Sansinena Uruguay steers sold at $42, or about 16%e., 











e.&f. Bogotas met with more attention for a time at 2lc., 
though heavies were in some cases held above that. Ori- 
nocos were reported at 18c. Light native cowhides in Chi- 
cago were offered at 14c. Later reports from the River Plate 
section stated that frigorifico hides again declined. Sales 
were 12,000 Armour frigorifico steers at $39 50, it is said, or 
15 7-16c.; 8,000 Smithfield steers at $36, or 1514c.; 2,000 
Artigas steers at $40, or 15 9-16c., and some Armour frigo- 
rifico cows at $32, or 12%e. At Chicago hides were dull and 
still weak. Packer June slaughter slunk skins sold at $1 15 
perskin. Country hides of all weights were offered at 10c., 
selected, delivered Chicago from good northern sections, 
with 9c. the best bid. 


OCEAN FREIGHTS have been quiet and about steady, 
with no great amount of June tonnage offering. Tankers 
rates have declined slightly. 


Charters included coal from Atlantic range to Oran or Algiers, $3 15, 
prompt; coal from Atlantic range to Trieste, $3 50, prompt; deals from 
uebec to London, 67s. 6d, prompt; two to three months West India trade, 
1,205-ton steamer, $1 35, prompt; lumber from Jacksonville to Chicoutina, 
$9 75, prompt; ties from Brunswick to Boston, 28c., prompt; nitrate from 
Chili to Jacksonville-Boston range, $4 50, June; coal from Hampton Roads 


to Montreal, $1, prompt: coal from Atlantic range to Rotterdam, $2 25, 
June; lumber from Gulf to River Plate, 126s. 6d., August; coal from 
ee range to Dunkirk, $2 50, June; coal from Atlantic range to West 


, $3 50, June: deals from Mirahichi to Belfast, 67s. 6d., prompt; twe 
months’ time charter, 919-ton steamer in Gulf trade, $2, June; coal from 
Atlantic range to west Italy, $3 25; deals from eg a to United 
Kingdom, 67s. 6d., prompt; grain from Montreal to Mediterranean, 4s., 


July; coal from Atlantic range to Dunkirk, $2 50, June; coal from Phila- 
ro 


ee ee OER fae oad toon Hanntesn Beads to Three Rivers, $1 66. 
June; one round trip in United States-South America trade, 3, 
steamer, sublet Virginia to Rio Janeiro with coal, $4, June. 

TOBACCO has been generally firm, but the smallness of 
supplies of many grades has precluded really active business, 
and for the most part the transactions have been light. 
Yet the fact of there being no weight of stocks pressing 
on the market has seemed to keep it from sagging, even 
though the inquiry for tobacco has on the whole been small. 
The Tobacco Jobbers Association of western Pennsylvania 
have made formal answer to the Federal Trade Commission’s 
complaint charging its members with conspiring to restrain 
competition among wholesalers and jobbers in the sale of 
tobacco products. It emphatically denies the charge and 
states that the association has ceased to exist and function 
in any collective capacity since October 1921; that while 
meetings were held during the early part of the year, the 
association merely discussed matters affecting the material 
welfare of its members and among other such matters as 
means of stabilizing prices and maintaining the business 
of its members on a “‘sound”’ economie and financial basis. 
It denies agreements were reached at these meetings re- 
specting the maintenance of established discounts or uniform 
prices. 


COAL has been quiet and weak as regards bituminous. 
Hampton Roads Pool 1 fell to $6 to $615, Pool 2 was 
$5 90 to $6 15. New York bunker prices were rather firmer, 
with Pool 9 $575 to $6, and Pool 10 at $5 25 to $5 50. 
High volatile was off to $4 85 and $5 for Pool 15 and even 
as low as $4 75. 


COPPER is in better demand for both foreign and domestic 
account. London prices have been higher. Electrolytic, 
15% to 15\%c. France and Germany have been the chief 
buyers for export. For the first time in several weeks Lake 
producers are booking orders for British account. Some 
orders have been received for France. 


TIN quiet and lower at 41%c. for Straits with London 
lower. Spot standard in London on the 12th inst. fell 
2s. 6d. and on the next day 10s. 


LEAD quiet and easier; spot New York, 7.25 to 7.30c.; 
East St. Louis, 6.90 to 7c. Consumption has fallen off a 
little. On the other hand, curtailment is expected to offset 
this. The expiration of the Pittman Act, it is believed, will 
curtail operations at some smelters. 


taly 


ZINC quiet and lower, owing to increasing production and 
small exports. Surplus stocks at the end of May are ex- 
pected to show an increase for the first time in many months. 
Spot New York, 6.40 to 6.45c.; East St. Louis, 6.05 to 6.10c. 


STEEL output suffers from lack of labor, although tin 
plate makers at Pittsburgh are said to be working at the high- 
est rate in their history, or at about 90%. It is also true 
that May made a high record on steel ingot production. 
The total was 4,205,000 tons, with 27 working days, against 
26 in April. The estimated daily average was 155,700 tons, 
against 157,900 in April. The daily output April figures 
may prove to be the high water mark, of the year. Mean- 
while, plates are more easily obtainable at $2 50 for early 
delivery. In other words, if prices are not easier deliveries 
are. It is also said, however, that sheets have here and 
there been reduced $1 to $2 a ton. Bessemer sheet bars are 
quoted at $42 50. Open hearth sheet is not up to that price. 
Agricultural implement works are buying for next fall de- 
livery. Some of them are running at 66% of capacity. But 
as a rule steel output is smaller than it was 6 weeks 
Big producers, that is to say, are turning out 3 to 4% less 
than at the high point in May. Buying as arule is on a con- 
servative seale. This fact, with the good supplies, is cited 
as accounting for the lower prices latterly for semi-finished 
steel, pig iron and scrap. Recently, however, big orders 
were received for rails, some estimates going as high as half 


a million tons, of which 40% went to Chicago and Colorado 
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s.' The Lake shipbuilding industry , too, has recently 
a buying plate on a fair scale; also structural interests, 
fr works, oil tanks and the vehicular tunnel under the 
dson River. An oil company bought 5,000 tons of plates. 
uroad buying is the main feature after a recent lull. 


PIG IRON has been dull and depressed. At Chicago 
siness has been especially difficult. Southern iron has 
mn resold at as low as $25 Birmingham, even if Alabama 
maces quote $27 after a reduction in their stocks within a 
nth of about 5,000 tons. But for the first time there are 
ns of a falling off in the output, after weeks of sluggish 
sde. The wonder is that it has not come sooner. It is 
i now that two Shenango Valley furnaces will blow out, 
ing to the dulness of the market. Some look for a renewal 
buying for the third quarter before long. But the out- 
nding factors are the big output and the present slowness 
trade. Negroes are in some eases taking the place of 
ite labor. This is said to have woke up white labor; it is 
re efficient; there is less loafing on the job. Meanwhile 
hsumption of iron is undoubtedly large even if new business 
disappointing. The Pacific Coast is buying foreign iron 
New York to some extent. Not long ago 100 tons of 
pnch iron was sold here. But it is pointed out that 
eign prices are too high, to compete with the American 
duct. For instance, for delivery at the Atlantic seaboard 
seems that No. 2 X iron basis is quoted at $31 to $32, 
.f. Atlantic ports. Pennsylvania has quoted recently at 
), but some are skeptical as to likelihood of its being main- 
ned on new business. 


WOOL has been quiet and recently some distressed lots 
e been sold at lower prices. That is, at below replace- 
nt costs. For instance, Australia 50s, clean basis, which 
t week were held at 62 to 65s., fell later to 60c. Coarse 
pntevideo 46-482 sold at 60c. Cape best combings, 
an basis from a recent “high” of $1 20, fell to $1 15 to 
18. Buenos Aires 4s and 5s were abundant and depressed. 
eculators held a good deal and they let go. Mills had 
Id off. Recently quoted at 17 to 23c. sales have been of 
e at 15 to 16c. And carpet mills seem to be pretty 
ll supplied; they act so. They consume about 16,000,000 
5. a month, however, and dealers are hoping for a renewal 
buying in the near future. Recent prices were 45c. for 
ah and 40 to 42c. for coarser grades. About 88% of the 
ah clip is reported as having been sold. Shearing is now 
der way in the north coast counties of California. Lately 
ces ranged from 5 to 55c. for clipsin Mendocino County; 
% of the State clip has been sold. In Washington 92% 
the clip is sold. Montana growers have recently been 
using to accept current offers. In Idaho the trading 
unchanged. ‘The first warehouse wool sale of the season 
Texas was held at Keerville, 370,000 Ibs. of 12-months 
bol being sold at an average price of 5334c. per pound. 
arehouse sales will continue. Twenty-five per cent of the 
bw Mexico clip has been contracted for. Lower prices have 
en offered during the past few weeks, but only a few sales 
remade. Advices from Arizona indicate that the northern 
p A capes over, with most of the wool sold and 
pped. 

a the West prices have fallen. Bradford reports a decline 
1d. a pound for tops grading, 46s. and above for the week. 
ices were down fully 10% in the Liverpool East India 
es. The Continental markets were reported steady. 
he rail and water shipments of wool from Boston from 
mn. 1 1923 to June 7 1923, inclusive, were 69,200,000 Ibs., 
ainst 38,143,000 lbs. for the same period last year. The 
seipts from Jan. 1 1923 to June 7 1923, inclusive, were 
2,873,10C lbs., against 171,174,150 lbs. for the same 
riod last year. Ohio and Pennsylvania fleeces in the Kast: 
plaine, unwashed, 57 to 58c.; fine, unwashed, 52 to 53c.; 
blood, combing, 57c. to 58e.; % blood, combing 56 to 
e. At Hull June 8, 25,000 bales of Australian crossbreds 
bre offered on behalf of the British Australian Wool. 
salization Association. Demand good from British Con- 
hental and American buyers. Compared with the last 
yndon auctions fine qualities of greasy and scoured slipe 
bre unchanged. Coarse descriptions declined. Best greasy 
alized 24d. and slipe 25d. It is estimated that French 
srators purchased 80% of the offerings. Cable dispatches 
pm Melbourne, Australia, report wool exports for the 10 
onths ended April 30 last as follows: Australia, 2,155,000 
es, and New Zealand, 564,000 bales. These figures, 
mpared with corresponding period ended April 30 1921, 
ow a slight increase for Australian wool exports and a 
crease for New Zealand exports, the figures for the previous 
riod being Australia 2,093,000 bales, from Australia, and 
3,000 bales from New Zealand. 

Comment on this side of the water on the Huli sales 
essed the strength of prices of most descriptions. Of the 
000 bales offered the Continent took 15,000 bales, or 
)%, mostly Australian wools. The English bought very 
sely of the fine and medium New Zealand crossbreds. No 
erinos were offered. Scoured wools were generally 5% 
gher. Some 41,000 bales were to be offered in Liverpool 
» Thursday and Friday. The East India auctions closed 
st Friday quietly after a decline of about 10% during the 
st two days of the sales, Tuesday and Wednesday, and 
sadier tone on Friday. ‘There were 19,400 bales offered at 
is sale. In London on June 13th the first English country 
901 sale opened with a good demand at an advance of 5s. 



























to 7s. per 28-lb. lots over last year’s price. Lineoln long 
wool ewe fleeces sold up to 22s. Hogg fleeces to 28s. and 
hilf-bred ewe fleeces to 30s. All the Hogg fleeces sold up to 
dos. per 28 lbs. In Liverpool on June 13 the sale of River 
Plate wool held was neglected with 2,287 bales offered , chiefly 
coarse qualities, and 200 bales sold. The transactions closed 
were said to be no test of values. The first wool sale of the 
new season at Adelaide, Scuth Australia, will take place on 
Sept. 21. The quantity offered will probably be about 
25,000 bales. 

London cabled that the British-Australian Wool Realiza- 
tion’s stat ment of wools in stock and afloat May 31 show the 
following totals: Australian merino, 25,560 bales; cross- 
breds, 358,947 bales; New Zealand merino, 1,298 °bales; 
crossbred, 135,008 bales; slipes, 42,257 bales; scoured, 38,517 
bales. One-half of the Australian and all the New Zealand 
wool belongs to the Government. The other half of the 
Australian belongs to the association. The New Zealand 
crossbreds in the above list are composed mostly of combing 

rades. The Boston “Commercial Bulletin” in its issue of 
aturday, June 16,:will say: 


Business in the wool market has continued sl this week and 
are a bit easier —, especially on scoured wools, fine staple Wools being 
barely steady. ther large exports testify to the relative weakness 


this market for crossbreds. 

The foreign markets keep fairly firm, however, all good wools at Liver- 
pool hol steady, with Continental demand es liy keen. The 
poorer sty wools were about 5% easier. Bradford is feeling better. 

In the West there is still more or less a deadlock, although some wool is 
being taken at limits which are 3 to 5 cents a pound iower in the grease than 
they were at the high point. The good market is still more or less unsettled. 

Mohair demand has continued rather restricted during the week but 
prices ror g firm on ny = aesewntg A small supplies. 

The rail and water shipments of wool from Boston from Jan. 1 1923 to 
June 14 1923, inclusive, were 71,196,000 pounds, against 39,966,000 
for the same period last year. The receipts from Jan. 1 1923 te June 14 
1923, inclusive, were 280,554,500 pounds, against 179,852,050 s for 
the same period last year. 








COTTON. 


Friday Night, June 15 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
31,651 bales, against 25,060 bales last weekjand 28,322 bales 
the previous week, making the total receipts since the Ist of 
August 1922, 5,578,449 bales, against 5,772,408 bales for the 
same period of 1921-22, showing a decrease since Aug. 1 1922 
of 193,959 bales. 




















| sat. | Mon. | Tues. | Wed. | Thurs.| wy. | Total. 

Galveston_____- | 2,044 2,653) 1,711 721 641 

Texas City. ---- ip he are oS peel oanid eww 

Houston. --..---.- ae Te Beers Kaaba 

New Orleans--_-_ | 509 775: 1,499) 2,429 831 

Mobile. __-.-_-- 400 gees Bee our 55 

Jacksonville _- - eres rhe Sbael: sea” ele inhibin 

Savannah ..-..--! 570 ~=:11,453) 598, 24 375 

Charleston. -_-_--_- 181) 100' 1,993) 60: 479%. 

Wilmington ---__- | 454 420, 1,085! 249 ~ 

Norfolk... ___-- 121; 368 ‘518| 231) 338 
ns | 56 93, 27 7: See 

Baltimore - . - - . - | weee vated? Tail wae ovud 

Totals this week_| 4,335 5,949 7,431! 6,866: 3,039] 4,031! 31,651 








The following tables shows the week’s total receipts, the 
total since Aug. 1 1922 and stock to-night, compared with 
the last year: 



































| | 1922-23. 1921-22. | Stock. 
Receipts to | eee oe , 
June 15. | This \SinceAug) This Since Aug) et 
| Week. | 1 1922. Week. , 1 1921. 1928. {| 1922. 

Galveston ___.--_- | 8,580 2,304,474| 24,951 2,426,694 64,407 177,249 
Texas City...... 2 69,793) 3384 0, il 3,310 
OS PR EIOEE | 3,181] 722,004 1,309 455,400) eeeema! eben 
Port Artaur, &C../| ....-- A ee ec sie ae EE, > et oa ie PyRe 
New Orleans. --.- - | 6,732 1,331,523) 17,923 1,187,478) 86,489 161,367 
Gulfport -...-..- Bere gi ee nn. Sole eee 
RG vice c in wis | 542) 86,569! 3,441] 152,720) 861 © 6,724 
RSE TESA 8,820) wadees nn ° onasesd Bn 9 ae aie 
Jacksonville ____~- 3 9,1 36 152 3,912 2,67 1,427 
Savannah _____-_- | 3,530) 420,250) 13,086) 713,467 23,27 72,836 
Brunswick ------ | eaeeme | _ 28,020 260! 27,751 15 1,379 
Charleston _____- | 3,358, 127/836] 4,125) 146,238) 31,021, ‘000 
Georgetown _--.-- | aimee Pe ee aah. heteeie indianls | emeein ERS Ra 
Wilmington ____- 3,396 94,040) 1,432} 103,077, 12,820, 30,509 
RET a x 1,941, 271,597; 2,152 342,087; 36,149 54,666 
Newport News,&c} _.._-_- BEPIES cet fii f at cacial. aaa 
New York_.-."- - epee 8,360/ 141! 30,424) 89,518 210,139 
RN ta a , 300 73,630! 1,185 42,496 7,742 . 
Baltimore _..-..-- 36 17,430 34 58,197 2,120 . 
Philadelphia _-- TRA: | 41942) --.-| 29,476! 4.341) 4/262 

ES Rape nr | 31,651 5,578,449| 70,575'5,772,408 351,687} 787.914 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





' 























Receipts at— | 1923. | 1922. | 1921. | 1920. 1919. | 1918. 
Galveston-_--- 8,580, 24,951) 44 296 8,969 39,505 8,373 
Houston, &c-_- 3,181 334° 13,337 2,479 5,435 698 
New Orleans. 6,732 17,923 20,811 10,332 39,295 16,447 
Mobile __._-- 542 3,441 422 1,537 3,983 1,717 
Savannah ---- 3,580 13,086 17 ,458 3,154 81,183 272 
EF Pe | Pe 500 2, ,000 
Charleston - - - 3,358 4,125 712 320 7,80 269 
Wikmington _- 3,396 1,432 2,224 6 4,574 53 
Norfolk. _..-- 1,941 2,152 6,483 1 ,567 1,604 1,361 
EE pM ieee. diieieitel. | use — ee a te = 
All others. -_-_- 341 2,821 7,813 1,261 2,57 1,757 
Tot. this week 31,651 70,575; 113,556 30,151 138,529) 39,947 
Since Aug. 1--15,578,44915,772,408'6,128,64116.630.452 5,369,174'6,617,410 




















The exports for the week ending this evening reach a total 
of 36,955 bales, of which 2,707 were to Great Britain, 
6,982 to France and 27,264 to other destinatioos. Below 
are the exports for the week and since Aug. 1 1922: 
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Week ending June 15 1923. From Aug. 1 1922 to June 15 1923. 
Exported to— Exported to— 
Erports 
from— Great Great | 
Britain. France. Other. Total. | Britain. | France. | Other. | Total. 

Galveston. -} .....- 3,754. 9,658 13,412) 417,819 308,1201,134,277)1,860,216 
Houston __. 651 2,463) 67, 3,181, 235,284 153, 292) ‘330,653, 719,229 
Texas City-| __---- ~wageel oseehel congue indpene - 3 765 3,765 
New Orleans) 1,562) 5161 6,183 8,261) 194,521| 79,700 478,848) 753,069 
i etdal Winn awit DO sectde 2 23 ,821) 4,945 29,029 57,795 
SEE conncdl éocccel overall ovtens Seeger 600 675 
PEED 20) wcncced coves . ° i w_———_— 860, 8,820 
Savannah — we .-| 127,718) 4,410 126,121, 258,249 
Brunswick -_| ___--- _ i ae 6,650, 28,015 
Charleston - Jnidlessssed a. o 350) 30 428 1,094 44,026 75,548 
Wiimington. aS ae 2,000 2,000, 11,600, -..--. 72,800 84,400 
Norfolk _ __- tn «ss0du | 100, 101,004 923, 43,953 145,880 
New York. . 394 49) 6 449, 56,768 42,677 139,050 238,495 
EE cig ln ewe ee ool seeded Ss i 4,747 8,480 
REE « ncntl cos neck osnenel bbnwen 1,470) wilson 167 1,646 
Philadelphia} ____--} -- d senpoch aseedh.ieiieal 215 1,604 1,819 
tt SE cvewedl cosvnedl enccdal axvomts 12 997 1,977 3,925, 18,899 
San Fran. ae eer Pee renter pitt eshaanitn 68,337, 68,537 
Seattle. as | Aennibi.: ‘sebbnn i aes 9,282) 9,282 

Total 2,707, 6,98 27 264 36, 953 1 246, 572) 597, 5532, 498, 694 4,342,819 
Tot. 1921-22) 34,519 13,466) 75,501 123,4 486 1 601,740 693,841'3,193,061 5, 488 ,642 
Tot. 1920-21! 25,961| 14.6991 58.871 99,5311,568,987| 518,4332,691 '407:4.778,827 





NOTE.—Ezports to Canada.—It has never been our practice to includein the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to Apr. 30 (no later returns are as yet available) the exports 
to the Dominion the present season have been 169,614 bales. In the corresponding 
period of the preceding season the exports were about 155,000 bales. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


























On Shipboard, Not Cleared for— | 

Great | | Ger- Other | Coast- Leaving 

June 23 a— Britain .| 'France.| many. ‘Cont’ nt.' wise. | Total. Stock. 

Galveston ___- 1.200) 2,000) 2,000! 1,950) 1,500, 8,650| 45,75 
New Orleans.-| 3,270) 925) 7,047, 12,096 313 23.651 63’ 53% 
Savannah ____- Oe ot aw ceee Joo |) 300! “700! +~=—-22°578 
Charteston®...} ......| ......] fae. SERIE: Cpe ae f 
Mobile ...__-. 136) ebéhel- wtetee } wale: + asd | 136 725 
Norfolk a a jam ieetati Se) Pee aceoianeiied 36,149 
Other ports*.-| 5,000} 1,500) 2, 500° 1,500 -| 10,500 108,982 
Total 1923-_- 10,006: 4,425) ‘11,547 15,546! 2,113! 43,637! 308,050 
Total 1922__| 44,936' 20.717; 13.868 28,471] 3,236111,228 676,686 
Total 1921--| 76,151! 7,530\ 26.561. 51,947| 7,720,169,909 1,446,483 








* Estimated. 

Speculation in cotton for future delivery has been on a 
fair scale and much of the time at rising prices, though lat- 
terly falling, owing to 2x good map and July liquidation. 
The weather, however, over most of the belt has been much 
of the time bad. The crop has not been getting a good start. 
Consumption on the whole is large. At one time the total 
for this country for May was put at 603,000 bales. On the 
14th inst. it was stated by the Census Bureau at pa pcan 

947,096 bales in April, 495,674 in May last yea 


bales, against 577, 
and 440,714 bales two years ago. The high record is 623.505 
Meanwhile stocks are 


bales in March of the present vear. 
Those at the ports are less than half 


steadily dwindling. 
What they were a year ago. Invisible stocks are rapidly de- 


clining. The statistical position as a whole grows steadily 
Stronger. Not a few experienced people in the trade unhesi- 


tatingly take the ground that the world is on the brink of 
something not unlike a cotton famine. At any rate supplies 
are down to a point which renders the raising of a good sized 
crop this year imperative. And it is far from clear that it is 
going to be raised. On the contrary, some priv ate reports of 
late have stated that the condition since May 25 has fallen 

off 2% to 3.4%. Of course, a third semi-failure of the crop 
in succession would be a distinctly bad thing for the world’s 
cotton business. As some figure it, a crop of 2,500,000 bales 
larger than the last one, which is commonly estimated at 
something around 9,750,000 bales, is necessary to supply 
world needs. On the pr te hand, a yield of 12,250,000 bales 
is regarded by many as entirely inadequate. These put the 
requirements at 13,000,000 bales. To some it now looks like 
11,000,000 bales or less. There is shaking of heads. It is 
very generally contended that the weather between now and 
June 25, the real date of the Government report to be issued 
on July 2, must improve very decidedly or the July report 
from Wa shington will be gloomy indeed. As a rule the cot- 
ton crop improves during June. That is axiomatic. Only 
half a dozen times in the last 20 vears has it done otherwise. 
Still, there stands the fact that now and then it does dete- 
riorate. In 1919-20 there was a decline in condition during 
June of 5.6%, in 1909-10 it was even sreater, or 6. 5%, and to 
go back as far as 1902-03, it fell off 10.4%. In some other 
years it has dropped from a frac tion of 1% ‘te 1.3%. On the 


oo /O., 
whole it is apt to improve some 3 to5%. In 192 0-21 it gained 
no less than 8.3°%. 


3ut this was remarkable. Meantime, 
what everybody comments upon is that thus far the month of 
June has not been what it should be in the cotton belt of this 
country. May was bad; it was too cold and wet. June has 
also been bad over most of the belt, though for several days 
past it has shown improvement. But in the main it has 
been too cold and wet, especially too wet. It is true Texas 
has gained, but Texas is an exception which proves the rule. 
And there are a good many complaints of grassy fields from 
different parts of the belt. This evil has gone so far, says 
the Government weekly report, in some sections, that fields 
have had to be abandoned. 

Meanwhile there has been large buying of July at times, 
especially by Wall Street and other interests. At one time 





recently July was at a premium over October of 560 poi 
And October has recently shown noteworthy strength, o 
partly to the lateness of the crop. It seems to be very 
erally agreed that it is on the average at least two w 
late. From different parts of the belt it is declared to 
anywhere from two to four weeks late. And there has 

a good deal of buying, going into the next crop months, at 
attractive discounts. Much switching from near to dist 
has been done. Sometimes January has been bought, h 
ever, and March sold at differences of 108 to 111 points. 
only Wall Street, but uptown interests, the West and Livy 
pool have been buying. Shorts have taken the alarm 
covered freely. Trade interests have been buying at ti 
on a considerable scale. Spot markets have advanced f 
time to time. There have been reports of a higher basis 
of difficulty in getting the grades of cotton required. 8S 
are skeptical as to the possibility of Europe getting m 
cotton in this country except in the next crop. Liverpo 
spot sales for a time ranged from 10,000 to 12,000 bale 
day. Now and then there were reports of a better dem 
from Manchester. 

On the other hand. however, there are some drawbac 
as usual, in the situation. The demand for cloths has fa 
off. Mill curtailment is reported, not only in New Engl 
but at the South. The big Amoskeag mills at Manches 
N. H., it is stated, will close down for two weeks beginn 
June 29. The Pacific mills at Boston, it is said, will s 
down for a week beginning July 4. The B. B. & R. Kni 
mills of Rhode Island and Massachusetts are running o 
three days a week. Some Georgia mills, it is said, will cl 
for a week. It was also reported that certain North Ca 
lina mills would close for a time. Everywhere there see 
to be complaint of the dulness of trade. Lancashire, it 
understood, is still curtailing its use of American cott 
Spot sales at Liverpool of late have fallen off sharply. 
dav they were only 4.000 bales. Manchester is repor 
quiet. The Ruhr trouble is more or less of a disturban 
The outbreak in Bulgaria has not helped matters. Also. 
stock market from time to time has declined. Coffee a 
sugar broke 60 to 70 noints. which are big declines in th 
trades. This has had a tendency to cause Wall Street s 
ing by operators who were long not only of stocks but 
cotton. And on the 12th inst. there was a break in coff 
The grain markets from time to time have sagged. In ot 
words, there has been a decline on certain days in stoc 
and commodities generally. and cotton has not escaped sol 
reaction. In fact, on the 13th inst., there was quite a nofi 
able break here, especially on July, due to selling by W 
Street, the West, Liverpool and Japanese interests. Al 
there was a good deal of liquidation of October. July, ho 
every, Was the weakest feature. It dropped to 302 poi 
over October and did not recover as readily as the next er 
months. October and beyond showed more steadiness 
cause, although the weekly renort was not quite so bad 
some had expected, it was on the whole bad enough. Lat 
the July premium over October fell to 265 points. 

To-day prices advanced 40 to 80 points, the latter on Ju 
with the market oversold and the stronger technical positi 
offsetting a generally favorable weather map. AIso. a p 
vate crop report put the condition at 68.8%, or 3.4% bek 
the condition on May 235. Shorts covered heavily. Sp 
prices advanced 50 to 80 points. Reports that mills were 
selling raw cotton rather freely in Georgia were denie 
Cotton goods were more active. On the basis of recent 
ports and taking 204 lbs. per acre as par. the indicated cr 
at the moment is put at around 11,000,000 bales. Of cours 
good weather later on would increase the indicated yiel 
Liverpool sold. Southwestern interest bought July. Fin 
prices show a rise for the week of 30 to 102 points, Ju 
hanging back and December and beyond showing the mo 
strength. Spot cotton closed at 29.20c. for middling, a rise f 
the week of 35 points. 

The following averages of the differences between grade 

as figured fromthe Juue 14 quotations of the ten marke 
designated by the Secretary of Agriculture, are the difference 
from middling established for deliveries in the New Yo 
market on June 21 1923. 


I 
Strict good middling_____._._.-_- 
te 
I 


.92 on! Middling “‘yellow’’ tinged._._____. .93 
69 on | *Strict low mid. “yellow” tinged_1.38 
48 on | *Low middling ‘“‘yeliow’’ tinged __1.88 
.26 on Good middling ‘‘yellow’’ stained. .66 
Strictlow middling._........-.-- .27 off | *Strict mid. “‘yellow” stained___.1.24 
he A .66 off *Middling ‘‘yellow’’ stained ---_-- 1.7140 
*Strict good ordinary._________- 1.16 off *Good middling ‘“‘blue’’ stained_. .9560 
a 1.70 off | *Strict middling ‘blue’ stained__1.33 0 
*Strict good mid. ‘‘yellow”’ tinged .40 on *Middling “blue” stained.__-_-_- 1.730 
Good middling “yellow” tinged_. Even; * These ten grades are not deliverab 
Strict middling *“‘yellow”’’ tinged_. .38 off upon future contracts. 


The official quotation for.Middling upland cotton in th 
New York market each day for the past week has been: 





























June 9 to June 15— Sa t. Mon. Tues. Wed. Thurs, Fr 
Middling uplands ------------ 29.10 29.90 29.70 29.20 28.40 292 
MARKET AND SALES AT NEW YORK. 

| Spot. Futures SALES. 
arket Market 

Closed. Closed. Spot. | Contr’t.| Total 
Saturday __-_| steady, 25 pts. adv_|Very steady --- SN tard cava a 

Monday -_-_-.| steady, 80 pts. adv. Steady_______-_ ie Ree me 
Tuesday .__|Quiet, 20 pts. dec- Irregular ______ a a pp: Pree 
Wednesday _|Quiet, 50 pts. dec__ Irregular _____- Rte Meh: Bi 
Thursday __|Quiet, 80 pts. dec__ Barely steady - eer ty a soi 
Friday ----.- Steady, 80 pts. adv. Steady--- ----- eT: eR: nail 
SER ee, one re are | nil | Nil | Nit 
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NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
une 15 for each of the past 32 years have been as follows: 


923 _____29.20c.11915 --___ 9.85c.|1! 
922 ____ _22.20c. 1 





917 ___. .24.90c. 
916 _____12.90e 


FUTURES.—The highest, lowest and closing prices at 
vew York for the past week have been as follows: 





| = 
| saturday, Monday, Tuesday,| Wed'day,|Thursd y,| Friday, | 
| June 9. June 11.| June 12.|June 13.\June 14.|June 15.) Week. 


| | 


28.45 —\i— — —/28.45d30 








une— 


| Movement to June 15 1923. 


| Movement to June 16 1922. 


Stocks 





Receipts. 
| Week. | Season. 


41,241) ___.| 
oe a eee 
10, 60,308 22 
4) 54,204) ___. 
34,504 
170,583 


| Shtp- , Stocks. 
menis | J ne 
15. 


Week. | 
4,330 
3,230 


Receipts. 
Week. Season. 
225 32,133 
5,967 


7.6741 155| 48,28 
1.441 104, 40,224 
77| ~‘8, BeAr 
635 1,198 
765 1.640 
658 1,000 
4,416. 2°154 
350 6,826) 
531 2207 
933 289 
30 
500 


372 


Ship- 
ments. 
Week. 





June 
16. 








Ala.,Birming’m -—-_--' 
Eufaula 
Montgomery. 


Ark., Helena... 
Little Rock-~- 
Pine Bluff. -) 

Ga., Albany --- 








La., Shreveport 
Miss.,Columbus 
Clarksdale-. - 





sa 
Closing _. 


uly— 
Range 


28.64 a eae eg oe 


28.85 at 


29.40 — 


29.45 — 


29.00 — 


28.10 — 
27 .11-.85 


28.86 — 
26.85 96 


Closing ___ 


a Uugust— 


Range ___. 
Closing __. 


be Piember— 
Range 


+ Closing ___ 


'Jctober— 


Closing ____ 


ng 
Closing __- 


ebruary— 
Range 


Closing _- 


Closing _. 


ay— 
Range 


Closing __. 


22 .84-f26 
- |23.25 





27 .35-.85 28.18-.80 
27 .78- 80, 28 .65-.70 


———— | s 
26.60 — 27.88 — 


Se | 
25.10 —|25.95 ame 


23 93-145 24.78-t35 
24.40-.45 25.24-.26 


__ 124.05 —|24.83 — 


23 .35-.77 | 24.15-.55 
23.72-.75 24.45-.46 


22.87-f41 |23 .76-122 
23.35 7 sain 


23.30 — 


— —— 


24.08 — 


23 .75-118 
24.05 


23.92 — 


23 .60- .92 
23.05 —'23.80 — 


— 


23.15 
22.77 


—_-- 





28.14-.62'27 .80-157 





28 .44-.49 


27 95-120 
28.00 —;) 


| 
26 .00-.07 
26.07 —' 


24.80-120 
25.05-.07 


24.72 — 


24.11-.44 
24.40-.44 


23 .82-110 
24.05 — 
24.00 — 
23 .80-105 
23.97 — 


23.85 — 
23.61-.83 
23.75 





27 .94-103 


27 .40-120 
27.75 


25.90 — 
25.60 — 


'24.70-120 


24 .92-.96 


ae 


24.63 — 


24.13-.55 
24.35-.39 


23 .82-119 
24.06-.15 


24.00 — 
23 .75-112 
23 .96-.97 


23.90 — 


23 .55-.89 
23.78 — 





27.91-.94 


26.70 €23 
27.05 — 


'27.15-.18 
127 .15-.20 
26.80 — 


25.25-.26 
25.05 —'25.45 


'24.45-.90 24.30-.97 
eee wegen 


24.20-.40|\— — — 
(24.20 —|24.65 — 


23 .96-134| 23.83-142 
24.00 —|24.40-.42 


23 .70-106 | 23.58-110 
23.72 —\24.05-.10 








23.67 —|24.03 — 


23 .60-.95| 23.50-102 
23.67 —\24.02 — 


| 


23.51 —|23.94 — 


23 .50-.83/23.31-.92 
23.41 —|23.90-.92 





_—_—_ —_— -—— 


26 .85-i80 





26.70-i20 


NS 


25.25-J07 


cs.cb-als 


yr 


23 .35-155 


22 .87-122 


22 .84-118 


—— ee ee 


22.77-S92 








Greenwood - - 
Meridian. - --! 
Natchez. --- 


215) 
268) 





“ 24.00c. J 23.00c. t 25.00c. i28.00c. ¢€27.00c. 726.00c. 


THE VISIBLE SUPPLY OF COTTON to-night, as mads 

p by cable and telegraph, is as follows. Foreign stocks, ae 

well as the afloat, are this week’s returns, and consequently 

li foreign figures are brought down to Thursday evening. 

But to make the total the complete figures for to-night 

Friday), we add the item of exports from the United States, 
ncluding in it the exports of Friday only. 


June 15— 
Stock at Liverpool 
tock at London 


Total Great Britain 


tock at Hamburg 
tock at Bremen 
Stock at Havre 


Stock at Rotterdam 


Stock at Barcelona 


Stock at Genoa 
tock at Ghent 


CO eee 


1923. 
526,000 
1 ,QOO 
48,000 


1922. 


1921. 


1920. 


$89,000 1,081,000 1,114,000 
2 ,O 11,000 


1,00 
66,000 


95.000 


163,000 





575,000 
12,000 
60,000 
64,000 

8,000 
71,009 
14,000 
15,000 

3,000 


956 ,O00 
33,00 
236 ,0O0O 
147,000 


1,178,000 


30 ,OOO0 
191,000 
146,000 

11,000 
120,000 

29,000 

34 »uO0 


1,288,000 


80,000 
275,000 





Total Continental stocks_____- 247,000 


Total European stocks---—-__. 


india cotton afloat for Europe_ -- 
American cotton afloat for Europe 
Egypt. Brazil, &c.,afloat for Eur’e 
in Alexandria, Egypt 


Stoc 


Stock in Bombay, India 


stock in U.S. ports._.__.___-_-_-~- 
Stock in U. 8S. interior towns___-_ 


U.S. exports to-day 


Total visible supply 


i 


American— 
Liverpool stock 
Manchester stock 
Sontinental stock 


American afloat for Europe 


i tt so nccnsewsuwes 
U.S. interior stocks___________- 


U.S. exports to-day 


Total American 


East Indian, Brazil, &c.— 


Liverpoo! stock 
London stock 





537,000 


561,000 


580,000 





$22,000 
108,000 

94,000 

62,000 
188,000 
712,000 
351,687 


1,493 ,000 
$1,000 
310,000 
59,000 
25/7 ,QOU 
1,154,000 
737,914 
627 ,463 
45,179 


1,739,000 


1,193,000 
1,616,392 
1,374,065 


261.000 


50 ,9538 


1,868,000 


108,000 
240,268 
50,000 
95 ,000 


1,310,000 


959,156 


1,011,260 





2,729,362 4,814,556 6,556,309 5,642,684 
Of the above, totals of American and other descriptions are as follows: 


228,000 
29,000 
164,000 
94, 
351,687 
391,675 


921 ,000 

43 ,QOO 
448 ,0OO0 
310,000 
737,914 
627 ,463 

45,179 


679,000 

78,000 
476,000 
235 204 


1 616,392 
1 374,665 


50,958 


$10,000 
145,000 
489 ,000 
240 ,263 
959,156 


1,011,260 





1,258,362 
298,000 


2,782,556 


368 ,000 
1 ,OOO 


4,510,309 


402 ,000 
2,000 


23,000 


3,654 ,684 


304 ,000 
11 ,00O 





Oklahoma - - -. 
8.C., Greenville 
Greenwood - _ 
Tenn.,Memphis 
Nashville_-_-__ 
Texas, Abilene. 
Brenham. ..- 
Austin 


----| 8,100 
4,245 1,091,026 
pea 291) 
45,797, 
18,570 
35,591, 


’ 


65,627 

23 

186 

3,787 
38 

2,344 

110 

32,272 

3 85 


29° «941,183; 63 21 
5) 63,558 671; 1,582 


Total, 41 towns 16,7887,166,352 43,205391,675| 69,227 6,960,284 108,852627,463 


The above total shows that the interior stocks have de- 
creased during the week 26,407 bales and are to-night 235,788 
bales less than at the same time last year. The receipts at 
all towns have been 52,439 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
ete Os 


Week. 
. 12,035 

Via Cairo, Mounds, &c . 4,680 
Ria Rock Island 100 7,826 31 
Via Louisville 1,089 
Via Virginia points 3,844 
Via other routes, &c 12,413 
1,260 


639 





Honey Grove 
Houston... 





71 639) 
San Antonio-_' 
Fort Worth. -| 














Shipped— 








1,869,095 
165,473 
26,871 
5,439 367,639 
7,338 559,983 
26,754 1,309,112 


1,600,735 
104,782 


Total gross overland 24,198 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 336 
Between interior towns 624 woo 
Inland, &c., from South ‘ 469,273 


Total to be deducted 4,324 600,380 
Leaving total net overland*__..19,874 1,000,355 














* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 19,874 bales, against 26,754 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 303,757 bales. § 

1922-23 1921-22— 

Since Since 
Week. Week. 


Aug. 1. 
31,651 5,578,449 70,575 5,772,408 
19,874 1,000,355 26,754 





In Sight and Spinners’ 
Takings. 
Receipts at ports to June 15 
Net overland to June 15 YOU, 
Southern consumption to June 15a102,000 3,843,000 


Potel marieetes ......wcccexeces« 153,525 10,421,804 
Interior stocks in excess... .--- *26 407 39,499 


1,309,112 
81,000 3,211,000 


178,329 10,292,520 
*39,335  *489,306 














Came into sight during week__127,118 
Total in sight June 15 10,461,303 


North. spinn’s’ takings to June 15_ 24,836 2,244,060 


9,803,214 
41,377 2,065,986 


a These figures are consumption; 








* Decrease during week and season. 
takings not available. 


Movement into sight in previous years: 


Week— 


Since Aug. 1— 


Continental stock 89,000 

India afloat for Europe . $1 ,00 

Egypt, Brazil, &c., afloat 62,000 59,000 

Stock in Alexandria, Egypt 188,000 257,000 

‘Stock in Bombay, India 712,000 1,154,000 
1,471,000 


Total East India, &c 2,032 ,000 
ES 1,258,362 2,782,556 


261 ,000 
1,193,000 


2,046 000 
4,510,309 


1,310,000 


1,988 ,000 
3,654,634 


5,642 6384 








Total visible supply 


Middling uplands, Liverpool] 


Middling uplands, New York---- 
Egypt, good sakel, Liverpool-_-- 
Peruvian, rough good, Liverpool_ 
Broach fine, Liverpool 


Tinnevelly, good, Liverpool 


2,729,362 
16.6l1d. 
29.20c. 
17.56d. 
18.75d. 
12.85 


4,314,556 6,556,309 
12.78d. 


22 .40c. 
22 .00d. 
13.50d. 
11 .55d. 
12.25d. 


ATd 
40c. 
00 
-50 
55d. 
8.05d. 


) 
7 
l 
8 
l 
7 


d. 
d. 


26.64d. 
39.25c. 


22.10d. 


Continental imports for past week have been 21,000 bales. 

The above figures for 1923 show a decrease from last week 
of 58,259 bales, a loss of 2,085,194 from 1922, a decline 
of 3,826,941 bales from 1921 and a falling off of 2,913,322 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Bales. Bales. 
170,058 | 1920-21—-June 17 10,624,177 
1920—June 18 115,344/1919-20—June 18 11,619,056 
1919—June 20 155,796 |1918-19—June 20 10,727,127 


NEW YORK COTTON EXCHANGE.—A ppointment of 
Committees.—At the organization meeting of the Board of 
Managers of the New York Cotton Exchange, held on 
June 13, all the names submitted by the special committee 
on nominations for members of the various committees to 
serve for the current year were accepted. The members of 
the new committees are as follows: 


Executive.—Henry H. Royce, Chairman; George M. Shutt, Leigh M. 
Pearsall, Herman B. Baruch and Edward E. Bartlett Jr. ; 
Finance.—William H. Judson, Chairman; Leon B. Lowenstein, Clayton 
E. Rich and James F. Maury. i 
Supervisory.—Henry H. Royce, Chairman, James Riordan and Leigh M. 
Pearsall. 
By-Laws and Rules.—Herman B. Baruch, Chairman, Ralph Hubbard, 
Leon B. Lowenstein, Thomas F. Cahill and Edward E. Bartlett Jr. 
Membership.—William N. Schill, Chairman, James Riordan, 
Brooks, James C. Royce and J. Chester Cuppia. 7 ay 
Arbitration.—Louis Brooks, Chairman, Herbert D. Clearman, Henry T. 
Dumbell, Joseph C. Monier, Louis de I’ Aigle Munds, Alden H. Vose and 
Robert B. Flinn. = 
Trade.—C. E. Rich, Chairman, Thomas F. Russell Jr., Robert B. nn. 
William E. Schanz, Gaines Gwathmey, William A. Boger and Louis J. 
Perry. t 
“Adjudication.—W alter C. Hubbard, Chairman, Robert P. McDougall, 
Henry Schaefer, Robert C. Allen and Leopold 8. Bache. 


1921—June 17 


Louis 
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| 
Warehouse and Delivery.—Thomas F. Cahill, Chairman, Henry T. Dum- 
bell, Samnel T. Hubbard Jr., Charles J. Sorrells, Richard ‘I’. Harriss, 
William 8. Dowdell and Edward E. Bartlett Jr. 
Information and Statistics.—Max Greeven, Chairman, George D. Moul- 
son, Frederick J. Frederickson, J. Lawrence Watkins and Alvin I.. Wachs- 


man. 

- Board of A .—Samuel T. Hubbard, Chairman, Samuel Hopkins, 
Marcus J. Parrott, Richard A. Springs, William Mitchell, Clement Moore 
and Walter L. Johnson. 

Commissions .—<George M. Shutt, Chairman, Henry H. Royce, Edward K. 
Cone, Gaines Gwathmey and Philip R. Duggan. 
Comploias.—James ©. Royce, Chairman, T. Lurelle Guild and Herman D. 


Hensel. 
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RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 





Stocks at Intertor Towns. Receipts from Plantations 
1922. | 1921. 


i 

W eek | 
ending 
: 1923. | 1922. , 1921. 


Receipts at Ports. 





QUOTATIONS AT 


' 1923. | 1922. | 1921. | 1923. | 
OTHER MARKETS.—Below are the closing quotations for 


| ' 





middling cotton at Southern and other principal cotton 
markets for each day of the week: 


———— 





Week endtng | 








- 


Closing Quotations for Middling Cotton on— 


a 





| | 
| 68,644 102,691 72,898 
--| 62,634, 90,932 92,968 


| 63,854 115,100 103,288 
34,990 114.106. 95.437. 
| 34,681 101,999 99.803 


| 
775,517,1.230.152 1,666,593 43,543 
742,996 1,203,182,1,668,708 30,115, 


690.625 1.145.068 1.646.686 11,481 
665.834 1.096.517 1.623.685 10,199 


631,756 1,043,089 1,609,714 


67 


71,259 
63.962 


56 986 
65,555 
48,571 


42.352 
90,160 


86,080 
72,536 
85,832 


Wed'day. Thursd’y. 


29.40 28.65 
29.50 
29.25 
29.00 
28.63 
29.50 
28.75 
29.50 


June 156. 
(talveston..--_. 
New (Orleans. __ 29.75 
Mobile _____. 28. 29.25 
Savanvah 29.75 
Norfolk ceed miu d 
Baltimore._.___4- 
Augusta ..__.- 9. 
Memphis __.__. 
Houston 29. 
Little hKoek.___!28. , ; % 2! 28.50 
Dallas ___.____/28. 29. SQ! J 65 28.40 
Fort Worth..__'..___._-_/29. [ 28.! 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


Saturday 7 Monday. 


29.95 


Tuesday. 





| 35,743 86,760 117,934 


| 28,589 94,458 133,247 
| 35,332 124,013 138,041 
| 26,647 106,558 131,551 
| 36,894 109,273,119,852 


| 28,322 113,448 116,803 
| 25,060 94,570 109.659 
31,651! 70.575 113,556 


604,345, 1,008,857 1,568,716, 10,436, 52,528 76,996 
{ 


572.660 965,883 1,545,200 | 51,484 109,731 
510.812 898,2181,543,401 - 66,348 136,247 
508.435 838,3601,519,729 | 47,588 107,874 
471,972, 782,196 1,496,657, 1,983 53,109 96,780 


) } [ 
417,224 715,1921,456,790 5,568 46,444 76,936 
666.798 1,423,858 45.767 76.727 


4 9,670 133. 
31,675 627,4631,374,665 5,24: 31,240 64,3638 

















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,112,531 bales; 
in 1922 were 5,135,978 bales, and in 1921 were 6,643,365 
bales. (2) That although the receipts at the outports the 
past week were 31,651 bales, the actual movement from 

plantations was 5,244 bales, stocks at interior towns having 
Wednesday,| Thursday, | Friday, | Cecreased 26 407 bales duri g the wer k. Last year receipts 

















ee 





| Saturday, 
June 9. 


Monday 


, Tuesday, 
June il. 


June 12. | June 13.'| June 14. | Junei8. | from the plantations for the week were 31,24) bales and 


for 1921 they were 64,563 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


June ___. 128.69 ibid 
July ___.. 127.94-27.96 
(tober _. 123.80-23.85 
December. 123 .27-23.29 
January _. 123.04 
March _..122.95 bid 
 » a 
Tnne—- 
Spot _.._. 
Options _.? 





29.42 ——l29.25 bid/28.80 bid|27.85 bid/28.c0 —— 
28.65-28.72128.50 -——|28.05-23.07|27.10-27.15|27.85-27.98 
24.65-24.70|24.46-24.50|24 33-24 .35|23.85-23.88| 2433-2 36 
24.00-24.02|23.94-23.96|23.88 ——~|23.49-23.50|23.87-23.93 
23.76 ——|23.74 ——|23.69 ——|23.36 ——123.70-23.75 
23.65 bid|23.59-23.60|23.63 bid|23.24 ——|23.55 

a fe —|23.53 asked|——— — 


_— -- 





—— —— ——— 








Steady 
Steady 


Steady Steady Steady 


Steady 


Quiet 


| Steady 
Steady | 


Steady Steady Steady 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote 
that temperatures have averaged about normal in all parts 
of the cotton belt except in the northwestern section, where 
it has been somewhat too cool. The crop on the whole has 
made better progress than in any previous week this season. 
[In northern Texas, northern Arkansas, much of Oklahoma, 
eastern Tennessee, northern Mississippi and other places 
in the southeast rainfall has been heavy to excessive. 

Mohile.—The weather has been much more favorable and 
plants aro doing nicely. Grass is being taken out rapidly. 
There have not been many complaints about weevil. 

Tczas.—Condition and progress of cotton is mostly fair 
to very good. Some damage has been done by excessive 
rains in the North. Weevils are increasing but damage 
so far has been slight. Cotton averages about two weeks 
late and fruiting is doirg only fvirlv well. 

Rain. Rainfall. 

Galveston, Texas 


2 days 
Abilene 5 ym 


4 days 
5 days 




















Cotton Takings. 
Week and Season. 


1922-23. 
Week. | 


2,787,621) 
t ._lti.! 3.760.450 111,250 
127,118 10,461,303 38,994 9,803,214 
62,090. 3,499,000 ; ,190,000 
30,000 331,550 

600 1,328,400 
10.000, 358,000 


3,017,339 19,729,703 5,189,670 20,348,964 
2.729.362 2,729,362.4,814,556 4,814,556 


987.977 17,000.341 375,114 15,534,408 
Of which American 196.377 ,11.167.191 267.114 11,094,888 
Of which other 91.600! 5,833,150 108,000 4,439,520 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,843,000 bales in 1922-23 and 3,211,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,157,341 bales in 1922-23 and 12,323,408 bales in 
1921-22, of which 7,324,191 bales and 7,883,888 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


192i- 
Week. 





Season. | 





Visible supply June 8 

Visible supply Aug. 1 : 
American in sight to June 15- ---| 
Bombay receipts to June 14-_---' 
Other India shipm'ts to June 14_' 
Alexandria receipts to June 13-_! 
Other supply to June 13 *0 





Total supply 
Deduci— 
Visible supply June 15__-_------ 





Total takings to June 15a 














Thermometer 
high 86 low 74 mean 80 
high 90 low 60 mean 75 
high 90 low 71 mean 8l 
high 90 low 74 mean 82 
high 88 low 76 mean 82 
high 89 low 66 mean 78 
high 95 low 60 mean 78 
high 94 low 60 mean 77 
high 96 low 67 mean 62 
high 96 low Ti moan $4 —e | 
g ow mean 62, 490,000 60, ,i90,000' 89, 2,453, | 
high 06 low 63 rent 80 Bombay 000 3,490 a 0,000 3,i%0,000: 89,000 000 
g ow mean . 
high 94 low 61 mean 78 For the Week. | 


low 70 mean 83 | Conti- |\Japan& Great | Conti- | Japan & 





! 
1922-23. 1921-22. | 1920-21. 
J? Te l } ° } 
Receipts at— , Since 


Week. | Aug. 1. | 





Since 


Since 
Week. Aug. 1. 


j 
Week. | Aug. & 











| ee ee 














Since August 1. 





Great 
Beitain. 


Exporis. 





00 ch G00 006 . . . . . . . . . . . as 
to 00 GSO n 





T=) 





Fmt ID at hat et 0 


De Sidhe eideindsents 
Savannah, Ga 


low 62 mean 75 
- | 
low 64 mean 78 1922-23... 2,000 
3,000 29,000 32,000 22,000 462,000 1,077,000,1,551,000 
low 61 mean 78 | Other India- | | 
1,000, 
low 69 mean 81 1920-21... -.--| 5,000 ----| 5,000, 21,000 180,000 27,000 228,000 — 
oe 79 1921-22. 3,000 28.000 46,000 77,000, 44,000 646,0001,615,000 2,305,000 
low 66 mean 80 
increase compared with last year in the week’s receipts of | 
low 67 mean 80 ; 
mean 89 | crease of $62 550 bales. 
Athens 


low 60 mean 74 | : | | : 
__.| 69,000 71,000) 122,000 590,500 1,923,500 2,636,000 
low 54 mean 70 1921-22._ 3,000 
low 65 mean77| 1922-23-- 29,000 ----| 30,000 72,000 259,570 331,550 
low 66 mean 78 | | 
Total all— | 

—sS 1920-21... _...' 8,000 29,000 37,000 43,000 642,0001,104,000 1,789,000 
low 69 mean 79 
low 65 mean 279 | 2,000 bales. Exports from all India ports record a gain of | 
low 69 
‘ved e mean 79 

w ales ; 
low 64 ALEXANDRIA RECEIPTS 
low 65 
low 68 
low 60 
low 62 
low 57 
low 57 


low 55 
low 58 


oe i ee nent. |China.| Totat.| Britain.| ment. | China. | Total. 
low 59 mean 73 | Bombay— | 
18.000 46,000 67,000 34,000 459,000 1,597,000 2,090,000 | 
low 61 mean 76 1920-21... ---- 
low 62 mean 78 1921-22. _ 10,000 10.000, 10,000 187,000 18,000 215,000 | 
ow > meen OU 1922-23.. 3.000 29,000 69,000101,000 194,000 850,050 1,923,500 2,967,550 | 
low 63 mean 80 
According to the foregoing, Bombay appears to show an 
low 62 mean 75 
low 69 mean 80 | 24,000 bales during the week, and since Aug. 1 show an in- 
mean 77 


AND SHIPMENTS. 


mean 79 
mean 80 
mean 80 
mean 75 
mean 
mean 7 
mean 





BPOCTIN AMD LOSI Or CrOSWNHH 


Alerandria, Egypt, 
June 14 


1921-22. 1920-21. 





| 1922-23. 
| 


Receipts (cantars)— 
mean This week | F 3.000 
mean Since Aug. 1 6.652. 18° 


low 61 mean 7 } 
low 63 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


65,000 | 
§,293,290 | 


OO St , 
BSSRESSSSREEREBEESEESSSSSSSSS SSS SEE SEESSESPPPSPP: 


on 
= 





dio Di Bom WS Sie OHS 


> OO 
oo 
ee 
BS 


16,000 
4,370,404 
| Since | 
Week. Aug. 1. 
~___|156,490 
.250/ 136,789 
»800 210,685 
750, 


| Since Since 
Exports (bales)— Week.|Aug. 1.| Aug. 1. 
To Live 4,000) 226,272) 
To Manchester, &c -~~~| 166,629) 
To Continent & India___| 7,000\304,637)| 4 58 
To America 1,000 207,718) 2. 164,073, 44,513 


Total exports 112.000 905.326 12,809 667.037|' 7.950'366,088 


Note.—-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending June 14 were 
3,000 cantars and the foreign shipments 12,000 bales. 


Week. 

















103, 
83,746 
134,487 


4,250 
3.700 





June 151923. June 16 1922. 
Feet. eet. 
5.0 











Above zero of gauge. 
Above zero of gauge_ 
Above zero of gauge- 
Above zero of gauge. 
Te Jethcaitawe o Above zero of gauge. 














7.6 
0.3 
4.8 
0.3 











June 16 1923.) 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns iss eady. Domand for ec’oth is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 




















| 1922-23. 1921-22. 
| $14 bbs. Shirt- | Cot'n. | 814 lbs. Shirt- \ Cot'n 
328 Cop ings, Common Mid. ' 32s Cop ings, Common | Mid. 
| Twist. to Finest. Upl’s Twist. | to Finest. ‘Upl’s 
Mar. d. d. |s. d. 1k oar d. |s. d. s.d.! d. 
= 23% @ siete Ye 1 @176 14.8017% @ 18% 15 4%@163 _ ,10.69 
Dr .! | 
6 '23% @ 24%170 @176 %‘15.8817% @ 18%154%@163 (10.45 
13 '23% @ 24%170 @174 15.9517% @ 18% 15 4%@163 ‘10.23 
20 223% @ 23%170 @174 15.1817% @ 18%.15 4%@16 0% 10.11 
27 '22% @ — 170 @174 15.4617, @ 18%4| 15 4%@160 (10.21 
ay, | 
422% @ nx! 1466 @172 14.7617% @ 19% 15 7%@163 11.00 
11 21% @ 22%160 164 14.0818% @ 19%.1510%@166 (11.58 
18 21% @ 22%160 @164 14.7419% @ 20%161%@169 $11.98 
= 21% @ 2244 1460 @164 15.5019% @ 20%161%@169 11.69 
une 
1 22% @ 2334 1463 @169 15.96 19 @ 20%'16 1%@169 12.03 
8 22% @m 24%;5163 #170 16.33 19 @ 20%/16 1'4'°169 12.30 
15 122% 24% 17 0 G17 4 16.6119% @ 21 116 1%4@16 9 '12.78 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 36,953 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 








Bales. 

NEW YORK—To Liverpool—June 8— Adriatic. I i ras oe 394 

To Havre—June 8—Independence Hall, 49_...------------ 49 

To Bremen—June 8—President Harding, 6.___..---_-_____- 6 
GALVESTON—To Bremen—June 9—Cody, 3,394...June 9— 

 eebnanaesebnwe 1,423 

To Rotterdam—June I ules 250 

To Hamburg—June 9— Nord Friesland, 670 ee es ke are oe a 670 

To Japan—June 9-—-Memphis City, 2,625__.____-_- ipa 

To Havre—June 12—Abercos, 3.754__........-------_---- 3.754 

To Ghent—June 12—Abercos, 500_______________-__-----_- 500 

To Venice—June 13—Higho, 1,190___________-_----~-- 1,190 

NEW ORLEANS—To Liverpool—June 8—Spectator, 1 562_--. 1,562 

To Vejle—June 8—Newa, 400__.________-__- = Le fala ret eplie-p 400 

To Barcelona—June 8—Aldecoa, 200__.._______.-_-_-_------ 200 

To Genoa (additional)Scantic, 3_.__________-_-_--  ihdiaidaiide wiibdalas 3 

To Japan—June 9—Jadden, 2.000______________-_-_-- _..- 2,000 

To China—June 9—Jadden, 300__________________-_-__-. ‘ 300 

To Havre—June 11—Niagara, 516_______________----_-----~- 516 

To Trieste—June 12—Teresa, §600________________-_----_---- 600 

To Venizce—June 12—Teresa, 2,680_______________-_--_----_- 2 680 

CHARLESTON—To Antwerp—June 5—Fluorspar, 116___-_-_-- 116 

To Ghent—June 5—Fluorspar, 498_____________---------~-- 498 

To Hamburg—June 11—Sprinefield, 1.226._.._.__._____---_~--. 1,226 

To Bremen—June 11—Springfield, 810__.________---- ~~. 810 

To Japan—-June 9—Tyne Maru, ilo ala RE at §,700 

HOUSTON—To Havre—June 13—Gaffney, iF ‘Sagara 2,463 

To Ghent—June 13—Gaffney. 67____________-__----------- 67 

To Liverpool—June 14—Alexandrien, 651_.._..___-_-____-_-- 651 

MOBILE—To Havre—June 8—Bi rr rr, ee. eee 280 

NORFOLK—To Liver » §—Norwegian, a 190 

WiLMINGTON—To Bremen—June 14— ‘Springfield, 2,000___-- 2,000 


» SEE is, ot Oe A A ae ae, eee ee 36. 953 
COTTON FREIGHTS. Yurrent rates for cotton from 





New York, as dar sonar by Lambert & Burrows, Inc., are 
as follows. quotations being in cents per pound: 

Htgh Stand-| Htgh and- High Stand- 

- ard. Denstty. ard Denstty. ard 

Liverpool....20c. 32c. Stockholm...50c. 65c. Rombay .-_--- 50c. 65c. 
Manchester..20c. 32c. | Trieste ERS 50c. 65c. Viadivostok.. .... .. 
Antwerp _._..224c.35%c. Fiume.____._. 50c. 65c. Gothenburge..50c. 645c. 
Ghent._.._.- | Lisbon___.-- 50c. 65c. Bremen ._...20¢. 30 
Havre._..... 22 Ke. 37 Ke. Oporto_____- 75c. 90c. Hamburg....20c. 300 
Rotterdam _.22%c.37%c. Barcelona .__.40c. 55c. Piraeus. __.-- Oc. The 
Genoa ...... 30c. 35c.!' Japan....... . 65c. Salonica.-_.-.. 60c. 75c. 
Christiania _.37%c.60c. Shanghai__._.50c. 65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the weck’s sales, stocks, &e., at that port: 


Miy 25. June 1. June 8. June 1d. 

Sales of the week__.______. 14,000 38,000 56,000 31,000 
Of which American... _. 5.000 19,000 32.000 13,000 
Actual export... -_. * 3.000 3.000 7,000 3,000 
Forwarded_.________- 3 _.. 27,000 52.000 5,7 ,000 40,000 
Total stoc eee 611,000 592.000 553.000 526,000 
Of which American__________. 302,000 277,000 250,000 228,000 
I Se 6.090 38.00 16,000 13,000 
Of which American..........-. 5.000 4,000 6,000 aes 
pS OES NS a 92? 000 59,000 75,000 81,000 
Of which American... .____ 19,000 7.000 5,000 & 000 
The tone of the Liverpool market for spots yo future S 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























| 

Spot. | Saturday. | Monday. | Tuesday. Wednesday. Thursday.| Friday. 
Market. (/ A fair A fair 

12:15 <{ Firm. business business Quieter. Dull. 

P.M. | doing. doing. 
Mid.Upli'ds 16.83 17.13 17.08 16.74 16.61 

; ! 
Sales . id HOLI- 12,000 8,000 | 7,000 5,000 4,000 
DAY. 

Futures. { Very st’dy,) Quiet but | Quiet but Quiet Steady, 
Market. 10 to 49 |steady, un-| Steady, 4 to 22 | 4 pts adv. 
opened } pts. adv. changed to| 9 to 12 | pts. dee. | to 1l pts. 

{| | 10 pts.dec.| pts. adv. | decline. 
Market, Strong, iBarcly st’y ‘Barely st’'y, Steady, ‘Very st’dy, 
4 (| 40 to 87 |1 pt.adv.to! 3 to 4°| 13 to 38 | 12 to 16 
P.M. ! ' pts. adv. 22 pts. dec.' pts. dec. | pts. _dec. | pts. dec. 








Prices of futures at Liverpool for each day are given. be low: 









































sma 
| Sat. Mon. F Tues. | Wed. | Thurs. Fri. 

June 9 ——-—- —- --- 

to p. mp. m 61 12%} 4:00) 12%! “4:00 12% 4:00, 12% 4:00 12%| 4:00 

June 15. m.|p. m.\p. m.|p. m.p.m.p. m.p.m.\p. m.p.m.p. mp. m. 

er d.| d.| 4.| 4. | 4. | 4. | ¢@.| 4. |. | a. 

ee 15.68) 16 .06)15.98)15.84)15.93.15.8015.59 15.42 15.4615.28 
( Se 14.35)15.68)15.59)15 46/15.56 15.43:15.23 15.07 15.11)14.93 
August __.___ 1 14.85)15.20,15.11|15.00:15.12/15.00 14.78 14.64 14.6514.45 
September --_- 4 14.21)14.57|14.47,14.39,14.50 14.44 14.30 14.17 14.18 14.05 
October ----- 4 13.51|13.87|13.79 13.73 13.82 13.78 13.68 13.57 13.54)13.43 
November - .- , HOLI- ([13.13)13.47|13.42/13.32 13.4413.42 13.3513.2513.1913.11 
December _..j DAY. [{12.97/13.32)13.27)13.2113.3013.29 13.24 13.13.13.06:12.99 
January a 12. 79 13.0813 .03 13.00 12.09 13.08 13.03 12.93 12.8612.79 
February ial 112 Oi "12.9512 .92 12.90 12.99 12.99 12.9412.8512.7712.71 
a d 12 ».55. 12.8312 82 12.81 12.90 12.91 12.86 12.78 12.68 12.63 
ae , 12.45 32.7412.73 12.73 12.8212.2419 8012.71 12. 6112.55 
Ma” ’ =v eye? ©6399 Be 1 7H 19 7219 .741° 4419.4 12.49 








— — eee ee ee 





_— oe 


athe 


—_ 


BREADSTUFFS 


Friday Night, Fume 15 1928. 

Flour has been steady enough, but quite as eertainly quiet. 
Some were curious to see if buyers will come in if spring 
wheat patents sink again to $6. But consumers and dealers 
in many cases seemed to be pretty well supplied. They have 
shown little disposition as a rule to increase their stocks. 
Some, it is supposed, are holding aloof until the new winter 
wheat harvest opens up the possibility of opportunities to 
buy to better advantage. This is largely conjectural, how- 
ever. One idea is that buyers will stick to old flour until 
they can see how the quality of new flour ig going to turn 
out. All of which is merely guessing as to what the future 
has in store. Meanwhile, what is clear and indisputable is 
the dulness of present trade for both home and foreign con- 
sumption. Europe to all appearance is indifferent as regards 
the state of American markets. It is certainly buying very 
sparingly when it buys at all. For the most part it entirely 
ignores the market here. The firmness of cash wheat at the 


Northwest has tended to steady flour prices here ef late. 
Kansas City reported trade quiet but with the best grades 
higher, i. e. top grade of short patent hard was quoted at $6 
to $6 30 on the 12th inst.; long patent, $5 50 to $585. At Min- 
neapolis prices at one time were up 10 to 20c., with mill feed 
weak and cash wheat premiums 2 to 4c. higher. Shipping 
directions were fair. Last week’s shipments were 22,000 
bbls. larger, i. e. 266,000 bbls., against 244,000 in the previous 
week and 250,000 last year. Best family patents were $6 45 
to $665: standard, $625 to $645. Shipments since Jan. 1 
are 6,690,000 bblis.; last year, 6,416,000. Since Sept. 1 14,- 
222,000 against 12,852,000 last year. Rye flour was steady 
with a fair demand and small output. White rye flour, $3 95 
to $415; medium, $3 85 to $4; dark, $3 75 to $390. Durum 
flour was in better demand and 10c. higher. No. 2 Semolina, 
$5 75; No. 3, $535. Mill feed continued weak. Offerings 
were not large, but demand was poor. Sales of bran at $19 
for July-August. Spot bran, $19 50 to $20; pure, $2050. 
Standard middlings, $24 to $26. Flour middlings, $28 50 to 
$50; red dog, $31 to $32. Teaek prices were off $1 to $3 last 
week. 

Wheat advanced early on Saturday last on the Govern- 
ment report which was received last Friday after the close. 
It was regarded as bullish, as it put the total crop of spring 
and winter wheat at 817,000,000 bushels, against 856,000,000 
last vear and a 5-year average from 1917 to 1921 of 835,000,- 
000. Of spring the total is given as 236,000,000 bushels, 
against 270,000,000 last year and a 5-year average of 245,000.- 
000; of winter, 581,000,000, against 586,000,000 last year 
and a 5-year average of 590,000,000. On the 9th inst. prices 
advanced, not only because of the Government report, but 
also because of heavy rains at the Southwest, including 
seven inches at Wichita, Kans., where a hot dry weather is 
wanted. But export business was dull. A foreign outlet is 
imperatively needed. It is not available just now. It is true 
that visible supply in the United States decreased last week 
1,665,000 bushels, against a decrease of only 533,000 in the 
same week last year, which reduces the total to 81,815,000 
bushels, so that it is down to a level not very much above 
that of a yearago. In other words, it is now 31,315,000 bush- 
els, against 25,808,000 bushels at this time in 1922. But of- 
ferings increased as the weather improved later, export 
trade continued to be moderate and mainly for Manitoba 
wheat, while only small quantities of new hard American 
wheat were taken by Europe. Also, Liverpool prices fell 
owing to large Canadian clearances. World’s shipments last 
week, too, were 11,812,000 bushels and the amount on pas- 
sage increased 3,500,000 bushels. A sharp demand to cover 
in July wheat, due to crop damage reports from Kansas and 
serious crop deterioration in France, sent prices upward, 
though export sales were very small and it is believed they 
are not likely to increase until the foreign exchange market 
is stabilized. Prices fell on Wednesday and then rallied. 
though export demand was light and some feared increased 
hedging sales. Continental exchange was weak. ‘The 
Kansas State report, however, was not favorable, and in 
l'rance crop conditions are said to be serious. To-day prices 
advanced with very heavy rains in Kansas, better cables and 
u good deal of covering. Final prices show an advance for 
the week of 1 to 1%4¢., the latter on July, in spite of the fact 
that India has exported this week no less than 2,024,000 
bushels and rumors that Russia’s exportable surplus will be 
Jarger than was at one time expected. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Se ee ___ets.142% 142% 141% 139% 139% 139% 


DAILY CLOSING PRIC ES OF WHEAT FUTURES IN CHICAGO. 
Sa 


t. Mon. Tues. Wed. Thurs. Frit. 


July delivery in elevator. ____. cts_111% 111% 1103 1h} 6 iit 112 
September delivery in elevator._._.109% 109% 109 109 % 
December delivery in elevator. ___112 11] i 111% 10914 1 111% 112 


Indian corn was steady early in the week, with the 
weather wet and cool and shorts buying December heavily. 
True, the country offerings were one time reported larger. 
And prices, too, looked high to many by comparison with 
other markets. Chicago was 4 to 5 cents above Kansas City. 


July, however, was pretty firm and although receipts have 
increased, they have still been for the most part small. 


Yet 
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| 

on the 12th inst. prices gave way on warmer weather at the | Recetptsat— Flour. Wheat. | Corn. | Oats. | Barley. | Rye. @ 
West with less rain. This with a back-set in wheat prices bbis.1961bs. bush. 60 Ibe bush. 66 Ibs.|bush. 32 Ibs. bush A8Ibs bush .56Ibe 
counted for more than the smallness of the primary receipts. ag 175,000 244,000 632,000 942,000 102,000 — 3,000 
Meanwhile, however, it is of distinct interest to note that ~~~ gen 

the American visible supply last week fell off 1,456,000 bush- | miiwaukee___ 
els in striking contrast with an increase in the same week 
last year of no less than 3,167,000 bushels, a difference Of | taianapoiis._ 

4,600,000 bushels. The trouble is there was a good deal of | St. Louis_-_- 

realizing of profits whenever corn prices moved up. Reac- | Kansas City” 722000 
tions followed as a matter of course. The Missouri weekly | Omaha 295,000 
report said: “The week’s weather was too cool and cloudy sander amas we I 
for best corn growth. The frequent rains stopped cultiva- | Total wk. ’23 : 4,492,000 3,069,000 2,805,000 . 507, 

tion and some fields are getting weedy and grassy. There one oe ae Seer oo0| 9,010,000 5°764:000 474,000 279°000 
is considerable corn six or more inches higher and culti- | : ! : | 

vated twice. Warm, sunshiny weather is needed.” Prices ee | oh 962.000 382.819.000 268,280 eoo'ee 603 ae 313,000 47,402,000 
declined on Wednesday and then rallied with other grain, | — 1921-22°~>7 18'735/000 122:191.000 351,740,000 199,483,000 27,579,000 22,689,000 
though the weather was good for the crop and cash demand | __1920-21----'23,997,000 319,042,000 122,782,000 205,841 ,000 26,069,000 18,067,000 


light. To-day prices advanced % to %4c., with wheat up, re-| Total receipts of flour and grain at the seaboard ports for 
ceipts light and the weather at the West rainy. Last prices | the week ended Saturday June 9 1923 follow: 
show a rise for the week of 4 to 1%e. —_ 


DAILY CLOSING PRICES OF CORN IN NEW YORK. Receipts at— | Flour. | Wheat. | Corn. 
| 


























Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.101% 102 101% 102 102 102% Barrels. | Bushels. | Bushels. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. | NeW York... 165,000 
Sat. Fri 50,000 








Philadelphia _) 


Mon. , , ; , 
July delivery in elevator 8134 81 821¢ | Satumere.-.. 
September delivery in elevator.... 77 % 7% 77% | Newport News 
December delivery in elevator._._. 67 67% 66% 67 66% 67% 


Oats declined with the trading moderate or small and the 
Government crop report in the main favorable. This was | Montreal ---- 
offset at times, it is true, by the covering of July shorts. The aii | ro hm ae 

: : rp ; | Total wk. ’23 000, 7,499,000 838,000 1,019, 
condition of the crop in this country on June 1 was 85.6, aS | since san.1°23'11,242/000 104,602,000, 31,010,000. 16,905,000 4,647,000 16,819,000 
against a 10-year average of 89. The indicated crop on an | ! | ) 7,000 1,820,000 
acreage of 40,768,000 acres is 1,256,456,000 bushels, against | Week 1922---' 418.000 3,722,000 2,878,000 2,344,000 447, +820, 
1,215,000 000 last year and a 5-year average y meant 1917 to | Since Jan.1 '22'10,893, 77,146,000 85,082,000 28,655,000 6,819,000 13,036,000 

9 . - e 
1921 of 1,378,000,000 bushels. On its face the crop report | ,*Rece!pts do not include grain passing through New Orleans for foreign ports 


0 : on through bills of lading. 
was not a bearish document, but it was better than expected The exports from the several seaboard ports for the week 
and therefore caused selling. Another slight decline came 


ing S in the annexed 
on the 12th inst. Yet the American visible last week fell off ending Saturday, June 9 1923, are shown in the annex 


, , statement: 
no less than 1,300,000 bushels, against only 129,000 in the : - 
same week last year, bringing the total down to 12,214,000 | gzports srom— | wheat. | Corn. | See rere rr. 
bushels, against 46,721,000 a year ago. So that it was not S ng Poe oy em a lama ime 
. a “a . = : -™ d . | Barrels. a s . ° ° 
surprising that prices did not give way much. This relative | new york 2.997.186} 163,000 84,179 735.546.117,077,  -..- 
steadiness was partly because of the fact that corn prices | Boston 3,000) 17,000, ---- eccel cecel cows 
gave way but grudgingly with the weather at the West wet | PMisdelphia ao aae — Ss: 
and cool. Later prices declined somewhat and then rallied, | Norfolk 1,000 cal. dma aan 
although the weather was better and the receipts large. The | Newport News---- 1,000 coe Bebe 


. . 150, caw - aaa 
cool, wet weather benefited the oats crop, according to the 340,000 | a 






































Missouri weekly report. The general condition and devel- | Montreal 4,393,000 | _368.000/149,000) 58,000, ---- 
opment are approximately the average. To-day prices were Total week 1923_|8,965,186 871,000 263,179 509,304 1124546 175,077, ---- 
Slightly higher with other grain. But for the week there is | Week 1922 4,502,730'2,912,061 205,805 1,960.289 1136732 593.536 ---- 


ane ‘ : 0 we. ° ° . 
a net ee = dpe = seins ats manila: id eaten The destination of these exports for the week and since 
J PLuN«s N i > ° 
Sat. Mon. Tues. Wed. Thurs. Fri. July 1 1922 is as below: 
No. cts. 56 56 554% 55% 55% 55 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. Shiai i Wat Flour. | Wheat. Corn. 
Sat. Mon. Tues. Wed. urs. Fri. , _gs , 
July delivery in elevator s. 42% 413% 41% 41% 41% 41% — —, Pe tiny! | fs og Picky fog Pade | jue 1 
December delivery in elevator____ 40 39% 39% 39% 39% 39% i. ve | ; ene. 
Rye fluctuated within very narrow limits early in the |Barrels.| Barrels. | Bushels. Bushels._ | ee ny 
namie ‘+ fall 1s ieee Me United Kingdom_| 83,142 5,206,624! 2,220,466} 92,590,096| $214, ,047, 
week, but it fell later. An advance came early on the 11th | Continent. _|158.037 6.940.272, 6.707.720|207.915.454| 607.287 52,161,512 
inst., With a rise in wheat, followed by a reaction when So. & Cent. Amer-| 9,000 — 507,332 ,000) | 41 
wheat turned downward. Longs liquidated. Also, Russia | WestIndies----- | — eee wn 
was reported to be offering rye at cheap prices. Export | Othercountries...| _._-| 940,075) 2,929,830 | 24,000 
business here was dull. T American visi ; ’ las noeageen, | prone | 
kd sed 179.006 he $ pnt me ible supply last Total 1923__-.|263,179 15,023,103 8,965,186|303,925,380| 871,000 83,098,911 
week decreased 179,000 bushels against a decrease last year | Total 1922 205,805 13,694,334 4,502,730!259,014,758 2,912,061 139994 323 
of 100,000. But the total now is 16,366,000 bushels, against ; f tata b 
only 1,251,000 bushels a year ago. Naturally, a good export The world’s shipment of wheat and corn, as furnished by 


outlet would be welcome. The rye condition on June 1 was | Broomhall to the New York Produce Exchange for the week 
81.1%, against a 10-year average of 89.2%: acreage 5,234,-| ending Friday, June 8, and since July 1 1922 and 1921, 
000; crop indicated. 72,473,000 bushels, against 95,000,000 | 2%¢ Shown in the following: 
last year and 70,000,000 the 5-year average from 1917 to : 
1921. On the 12th inst. prices fell with other grain in a nar- a 

row and uneventful market. Prices broke 11%4 to 1%¢. on Exports. 1922-23. | 1921-22. arse. |_ 3938-88. 
Wednesday owing to long liquidation, dulness of export 4 | 

















aaa 









































a : : Week Since Since | Week Since | Since 
trade and a decline at one time in wheat. They rallied June 8. = July 1. July 1. | June 8. | July 1. | July 1. 


later with wheat, however. To-day prices advanced with Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 


ni ge of . better domestic trade. The net result of the | North Amer-|11,420,000 423 ,419,000/384,689,000 859,000 87 .089,000)150,093,000 
week was, however, a decli 7 Y,¢ » Ve , Russ.& Dan. 16,000 6,875,000) 4,528,000, 433,000 6,726,000) 14,201, 
Sule Gi @cko er, a decline of % to 1%c., the latter on | Ayentina.. 3,482,000 133,265,000)101,123,000, 3,784,000, 112,164,000 110,717,000 
uly, wi oreign business disappointing. Australia__..| 680,000 45,108,000|108,820,000 | | 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. i 
July delivery in elevator cts. 72% 72% 71% 71 70% 
September delivery in elevator._._.__ 73% 73% 72% 72 72% 
75 


December delivery in elevator____ l4 34 5l. 4 74Y _ . = : 
“gartpate y or. 75% 15 4 75% 744% The visible supply of grain, comprising the stocks in gran- 
e following are closing quotations: ary at principal points of accumulation at lake and seaboard 
paises ; ports Saturday, June 9, was as follows: 
ave-— 
No. 2 red ; $1 39% No. 2 white BI GRAIN STOCKS. 
No. 2 hard winter _-_ 1 2934 No. 3 white 3h Wheat, Corn, Oats, Rye, Barley 
Corn— Barley— United States— bush. bush. bush. bush. bush- 
No. = yellow 102% Feeding : ; ? 5 157,000 386 ,000 
Rye—No. 2 80 Malting 914 @ 80% 2,000 6,000 44 2,000 
FLOUR. : 126,000 16,000 
Spring patents $6 35@$6 75| Barley gzoods— 
inter straights, soft... 560@ 585] No.1, 1-0, 2-0_____. $5 75 
Hard winter straights__ 5 85@ 6 25| Nos. 2,3 and 4 pearl. 6 50 
First spring clears 5 00@ 57! Nos. 3-0 5 90 
Rye flour 1 4 Nos. 4-0 and 5-0____ 6 00 
Coen peaes. ta Ibs.: 126 2% Cate goods—carload: 
ellow mea @ Spot delivery______- 2 D> § 
Corn flour 215@ 220| ’ 70@ 280 | Sioux City 


The statements of the movements of breadstuffs to market | Duluth 
indicated below are prepared by us from figures collected by | $t;J0sePh:, Mo 
the New York Produce Exchange. The receipts at Western | 
lake and river ports for the week ending last Saturday and | 
since Aug. 1 for each of the last three years have been: 
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Barley: 
United States— 
Omaha 


206 ,000 


Total June 9 1923___.31,315,000 5,278,000 12,214,000 16,366,000 1,152,000 
Total June 2 1923___.32,980.000 6,734,000 13,514,000 16,545,000 1,273,000 
Total June 10 1922____25,808,000 30,213,000 47,272,000 4,568,000 1,538,000 
Note.—Bonded grain not included above: Oats, New York, 122,000 bushels; 
Baltimore, 31.000; Duluth, 76.000: tota!, 229,000 bushels, against 948,000 bushels 
in 1922. Barley, New York, 395,000 bushels; Buffalo, 113,000; Duluth, 161,000: 
total, 669,000 bushels, against 356,000 bushels in 1922. Wheat, New York, 348,000 
bushels; Boston, 189,000: Philadelphia, 14,000; Baltimore, 158,000; Buffalo, 425,000; 
Buffalo afloat, 207,000: Duluth, 126,000; Toledo, 40,000; Toledo afloat, 259,000: 
on Lakes, 225,000; total, 1,996,000 bushels, against 4,831,000 bushels in 1922. 
Canadian— 


On Canal and River_-_-_- 





3,324,000 
Ft. William & Pt. Arthur_ 16,660,000 
Other Canadian 


Total June 9 1923___.22,337,000 
Total June 2 1923____26,995,000 
Total June 10 1922__._24,326,000 


31,315,000 
22,337,000 





5,494,000 4 
6,985,000 4 
4,759,000 ‘ 1 


12,214,000 
5,494,000 4,831,000 


Total June 9 1923__..53,652,000 5,939,000 17,708,000 16,927,000 5,983, 
Total June 2 1923__._59,975,000 7,683,000 20,499,000 17,157,000 6,008,000 
Total June 10 1922__-__50,134,000 32,196,000 52,031,000 5,410,000 3,236,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending June 12, is as 


follows: 

Temperatures during the week ended June 12 were favorable as a rule for 
agricultural interests in all sections of the country except in the Central 
States between the Mississippi River and the Rocky Mountains where it 
was rather too cool for warm weather crops. The first half of the week 
Was warmer than normal in all sections east of the Rocky Mountaiis. but 
the latter part was much cooler in the Central and Northern States with 
moderate warmth continuing in the Southwest. 

Generous and, in many localities, heavy to excessive rain fell throughout 
the interior valley and Northern States. In the Southeast rain was less 
frequent although excessive and damaging locally, particularly in central 
Georgia. Heavy rains fell over the entire central plains area and sunshine 
was greatly deficient; very little field work was possible and row crops 
were grassy, while in some sections small grains were making too rank 
growth. In the Ohio Valley States ample rainfall for present needs was 
reported, except in a few localities, while generous showers were very bene- 
ficial in the Middle and North Atlantic States and Lake region. 

Light to moderate rain fell in practically all sections of Texas, which were 
beneficial in general though some damage resulted froin excessive amounts 
in northern portions of the State. Nearly all the crops made good growth 
from the Rocky Mountains westward where temperatures were more 
favorable and widespread showers were beneficial, though it continued dry 
in much of the Far Southwest. General showers were very favorable in 
the northwestern Great Plains, particularly in Montana. 

COTTON .—Temperatures averaged near normal throughout the cotton 
growing States, except in the northwestern portion of the belt where it was 
cool. Rainfall was very unevenly distributed. Heavy to excessive 
amounts fell in northern Texas, northern Arkansas, much of Oklahoma, 
western Tennessee, northern Mississippi, and in some sections of the 
Southeast; elsewhere the amount was generally moderate. 

Seasonable warmth prevailed in Texas and rain fell in nearly all stations. 
Cotton made fair to very good growth, though some damage was done by 
heavy rains in the north and the crop continued considerably later than 
average with plants rooting only fairly well. Weevil are increasing and 
mene poy are still active in the central and western portions. It was 
too cool and wet for cotton in Oklahoma and considerable bottom land was 
flooded by the heavy rains; fields there were grassy and general deterioration 
was reported. 

Continued frequent and heavy rains were very harmful in northern half 
of Arkansas, where cotton deteriorated or made only slow progress; in the 
southern half rainfall was mostly light and fair to very good advance was 
made. Conditions were very satisfactory in Louisiana, Mississippi and 
Alabama, where mostly light to moderate rains permitted of considerable 
field work and cotton made fair progress as a rule, though it was too wet 
in some localities. ‘The condition of cotton continued irregular in Tennessee 
where cultivation was needed, though considerable work was done during 
the week. Some improvement was noted in many counties in Georgia 
where less rain fell, but conditions were still mostly unfavorable. The 
crop is generally poor and fields grassy though growth was somewhat 
better and some cultivation was accomplished in uplands. 

The weather was unfavorable in the Carolinas especially in the latter 
part of the week when the warm and dry weather was very beneficial, 
particularly in South Carolina. The condition and progress of the crop 
were fairly good in the latter State, though stands were poor and fields grassy 
in the northwest portion. Moderate rains would be beneficial in eastern 
North Carolina, though cotton made fair to very good growth in that State. 

SMALL GRAIN .—Heavy rain fell in the western portion of the winter 
wheat belt and precipitation was general though mostly light to moderate 
in the Ohio Valley. Winter wheat made fair progress in Ohio and showed 
some improvement while mostly fair to good advance was reported from 
other Ohio Valley States. Satisfactory developments in the crop are noted 
in Missouri, though some local hail damage occurred, and excessive rains 
were harmful in some sections. Wheat grew nicely in Nebraska but there 
| ne -apemeaiacay lodging by reason of heavy rainfall and damage by flooded 

owianacs. 

There was decidedly too much rain for wheat in Kansas and Oklahoma. 
Growth was too rank in the former State and some lodging was reported, 
with Hessian fly harmful. Heavy rains and floods were unfavorable in 
Oklahoma, but condition of the crop remained generally fair. The weather 
was generally favorable for wheat from the Kocky Mountains westward, 
especially in the more northwestern States where further widespread rains 
occurred. Additional moisture was favorable also in the Middle and 
North Atlantic States and Lake region. Winter wheat was ripening north- 
ward to Virginia and Southeastern Kansas. Spring wheat continued to 
make good to excellent growth except that the progress was rather poor in 
Minnesota. The crop was reported as in excellent condition in North 
Dakota and growing well in South Dakota; stooling satisfactorily in Mon- 
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tana. 
OATS made satisfactory growth generally but the crop was poor and 
heading low in the extreme southern Great Plains because of previous 


drought. Rainfall in the Lake region was especially beneficial to this 
crop. ‘The harvest progressed in the Southern States and there was inter- 
ruption by rain in some sections especially in Arkansas. 

ICE planting is nearly completed in Louisiana and the crop is in good 
condition in Texas, while good progress was reported from Arkansas. It 
was rather cool for rice in California. Fiaxeceding is nearly completed in 
North Dakota and the early sown is up to a good stand while good growth 
was reported from South Dakota. 

CORN .—Warmer dry and sunshiny weather was badly needed for corn 
in most of the large producing areas, particularly between the Mississippi 
River and the Roc ountains. Conditions were fairly favorable for this 
crop in the Ohio Valley States and considerably cultivation was accom- 

lished during the week. The stands of the early planted were uneven in 

entucky and replanting had not been finished in Indiana where cultivation 
was rather slow. The condition of the crop was very good in [llinois, 
though warmer weather was needed and fairly good progress was reported 
from Missouri, notwithstanding considerable complaint of grassy fields. 

The condition of corn varies greatly in Iowa, ranging from replanted and 
up to nearly a foot high and cultivated twice; many fields were reported 

assy. 
ae was too wet to cultivate corn in Nebraska and there was considerable 
damage from washing and flooding in that State. The crop has had one 
cultivation in both sections of Kansas but needs more work. There was 
too much rain in Oklahoma and corn suffered considerably while hail damage 
was reported from the southern portion. Corn made fairly good progress 
in the Southern States but cultivation is still needed in many localities. 
Increased moisture in most of the Middle Atlantic Coast area was helpful. 
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THE DRY GOODS TRADE 


Friday Night, June 15 19238. 
Although no marked increase in activity was noticeable in 
markets for textiles during the past week, there was a slight 
quickening in trade interest and more transactions in small 


lots were reported in different quarters, particularly in the 
cotton goods division of the market. Sentiment appeared 
to be more cheerful, despite the fact that there was con- 
tinued evidence of resistance to higher prices. Some at- 
tention was given to bids considered too low the week pre- 
vious by manufacturers who want to run through July and 
August. On the other hand, it is claimed that curtailment 
is likely to be much more general during those months, as 
some manufacturers have become fully convinced that the 
profit margin between cloth and cotton will be very narrow 
on staple unfinished fabrics for some time to come. Buyers 
of domestic cottons appear to have paid little attention to 
the growing volume of mill curtailment forced by the extraor- 
dinary cotton situation, which curtailment through necessity 
will likely extend into larger volume as the summer months 
go on. The shortage of raw material could easily become 
acute if continued mill operations forced constant buying of 
the staple. Consequently, rather than work on no profit 
margins, mills prefer to shut down and conserve the limited 
supply of staple they have on hand in order to tide them over 
until new crop cotton begins to move. The low prices 
reached on certain goods have become attractive to some ex- 
port houses, and while nothing has developed to indicate 
actual new business, some merchants predict that there will 
be an increase in the foreign movement in some of the heavier 
goods within the next month or two. 


DOMESTIC COTTON GOODS: Demand for domestic 
cottons has been more active during the past week, and 
prices for the most part ruled steady. While sales have been 
confined to small lots, they have been more numerous, Con- 
siderable business has been reported on a wide variety of 
print cloths and sheetings, with the larger buyers still in the 
background and uninterested in anything other than small 
filling-in lots. Measured by current production costs, many 
sheetings and heavy goods, as well as many of the print 
cloths and convertibles, are attractively cheap. There are 
mills willing to accept business at these low prices for the 
purpose of keeping in operation and to avoid carrying stock. 
Some selling agents are said to be trading quietly with se- 
lected buyers of many of their staple lines at these low prices 
with the result that while business in brokerage circles is 
inactive. a considerable volume of business is being booked 
in some directions. There has been some increase in the 
volume of jobbing inquiry and trade during the past week, 
including houses that have not been stressing price revisions. 
The conviction still prevails that many retail stocks of sta- 
ple goods are not abundant and not even well diversified. 
On the other hand, the many express shipments requested, 
and the continued adherence to small buying regardless of 
expense entailed in that way of transacting business, is taken 
to indicate a lack of confidence in values on the part of buy- 
ers. The slight increase in the demand reported for season- 
able underwear has not broadened sufficiently to cause 
much comment in first hands. A favorable feature in the 
situation is the fact that few goods are accumulating in first 
hands that are not sold or cannot be readily taken care of, 
although this probably is not so true in regard to some of 
the lower grades of ladies’ light weight knit wear. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 74c., 
and the 27-inch, 64 x 60’s, at 7c. Gray goods in the 39-inch, 
68 x 72’s, are quoted at 11%<c., and the 39-inch, 80 x 80’s, at 
13¢. 


WOOLEN GOODS: Seasonal dulness prevails in markets 
for woolens and worsteds. Men’s wear lines are quiet, al- 
though there have been no cancellations, while mills con- 
tinue to deliver their fall orders. The situation among job- 
bers, however, is not so cheerful at present, as their stocks 
are known to be considerably large, owing to the fact that the 
cutting-up trade is not operating up to expectations. On the 
other hand, it is claimed that there is no occasion for alarm, 
because stocks among cutters are not burdensome and would 
likely be quickly reduced in the event of the weather turning 
favorable. 

FOREIGN DRY GOODS: Markets for linens have been 
more active, business in dress linen and handkerchiefs being 
the best in recent weeks. The demand for handkerchiefs, 
both domestic and foreign, has been particularly good. The 
buying of dress linens has also been on a liberal scale, with 
increased calls for prompt shipment. A material improve- 
ment is reported in retail trade throughout the country, and 
as retailers continue to order from hand-to-mouth, their 
hurry demands will likely continue until over-the-counter 
sales fall off. In view of the fact that imports are not ar- 
riving in sufficient volume to fill all commitments in full, 
the process of alloting has been adopted. Linen dress goods 
are said to be giving various distributers more or less con- 
cern, aS their season has lasted longer than was expected. 
Burlaps maintained a firm undertone, although trading has 
not been particularly active. Consumers have been making 
inquiries, but owing to the strength of the Calcutta market. 
holders have offered sparingly. Light weights are quoted 
at 5.55 to 5.60c., and heavies at 7.50 to 7.60c. 
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Page. Na Rate. 
2170_. Easton Sch. Dist.. _, See -4% 
2041 ..Eastwood, Ra Ss 4} 1927-1946 
2170. _East Washington, | 1930-1952 
2170.._Edgewood, Tex. (2 issues) 6 
2423-._-Elizabeth, N. J 4\4 1929 
2423._El Monte 8. D.. Calif._._5 1924-1953 
2041__Erie, Pa. (3 issues) 1925-1953 
2549_.Eudora Western Drainage 
District, AS%....----- 1928-1948 
2170__Fairfield !. , lowa..4 1927-1943 
9 1924-1943 
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2799- - Fayette S. D. . Mo. ss 

2423. -Fiudlay, Ohio (8 issucs) - iY » inaleivaiaiieis 
2549__Flint, Mich. (9 ree). -4% 1924-1953 
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State and City Department - 


PPP PLA LA 


MUNICIPAL BOND SALES IN MAY. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of May, which the 
crowded eondition of our columns prevented our publishing 
at the usual time. 

Whe review of the month’s sales was given on page 2671 
of the “Chronicle” of June 9. Since then several belated 2423. _F 0 6 23-19 

; , ..Fostoria, Ohio (9 issues) 5! 1924-1933 
May: returns have been received, changing the total for 2423. Frankfort. Mich... 28) -544 1928-1935 
the month to $92,793,706. The number of municipalities +s 5 ee County, seat sane 
; . : ras 383 and the number of separate 2423__Franklin Co. » Br 1924-1932 
issuing bonds in May wa 383 P 2301_..Franklin Go.. 1924-1932 
issues 551. 2301_. Frederick, Md 6 d1943-1953 
2549._Freeborn Co. Con. 8. D. 

No. 12, Minn - 1937 


2423__Furnas Co. S. r 18. Keb 
2423--Garfield Hts., 





Maturity. Amount. 
"28 & °33 50,000 





MAY BOND SALES. 
Name Rate. Maturity. Ange, 
+) eee County, Ind_._.._..4% 1924-1933 
2419_._Adams Co., Ind. (2 iss.) _- 44 1924-1933 9493 -G : 
2419. Adams County, Ind 4} 1924-1933 5493 ~ gon k nd - - 
2647. - Ada ms Oo. 8. D. No. 14 23.._Geauga County, Ohio- 
Golo -5 6 d 10-20 yrs ee nt path 3 my 
°2673..Adrian, Mich. (2 issues) _ 4 44 1924-1645 ‘ Oo! sibson soul 7 ~ aay 
2168._Aitkin Co., Minn. (5is.)-5% 1929-1943 2674..Gibson County, Ind 


2301 --Glassford, Pa 4% 

ro 3 <a -Akron, Ohio (1 ow _—- ¢ 1924-1902 2550_._Glenns Ferry S. D.1, Ida_5 5 le 
14 1926-1945 4% 
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2299... Albemarle, -5 2042 --Gloucester, Mass 
5999__ Albion Sch. Dist. Pa 456 1935-1952 2550-- Gloucester, Mass 
9547._Alvord Sch. Dist., Calif__6 1926-1947 2301--Grand Co. 8. D. 1, 
2673._Amadar Valley Joint Un. 20-1068 2301 - wey oo Kapids, Mich. 6 ‘sa 
; ‘~ one beaed eH « 
2299. aoa ; 1940-1043 50,000 2301--Grand Rapids 8. D..Mich414 1936&1937 
2299. - Ambridge (Boro.) 8. D., oaee...<aae Harbor Co. S. D. 
Every 5 yrs 
0000. _Ausmardann Un. Fr. 8. D. 
No. 12, N.Y. (3 iss.)__5 1923-1952 


y BR eS 

685,000 ‘he 2550 - iota ich, Ohio... .. 5 
42,000 2675. -Greenwood Springs Cons. 

2420._ Arvada, Colo 5 

2420..Ashe County, yal Caro--5% 1933-1953 

2299. _ Atlanta, Ga. “> 1925-1951 4,000,000 

1925-1943 40,000 


Price. rv $s. 


-_—- 


(5 iss.) - 5% 


1924-1933 
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1924-1933 
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d10-20 yrs. 
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100 
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1924-1938 


Sch. Dist... Miss._._._. 6 
2550__ Guilford C ounty, N. C 
2171- sg Co. 8S. ; 53 

‘ | ) 4 

2299..Audrain, Co. Sch 03 4.99 | 2301--Haddon Heights, N.J___444 

2039... Audubon, lowa 5, 1928-1946 50,000 2.6 76 | 2900--Hamilton, Ohio (6 issues) - - 

2673. Baltimere County, Md_.4%_ Serially 31,000 “"*" | 2675-.Hamilton Sep. 8. D. anegt” a 

2420_. Bath, 6 1933-1943 75,000 ‘3 22 | 2d01--Hammond, lid 

2420. Beaumorm, Calif 1924-1943 52 000 ”'*“ | 2675.-Hancock County, ind. 14% 1924-1933 

2420. Bent a 3 Sch. Dist. Wo. 2424 - oe Se S. D. No. 2, 

5,000 ~~ | 2424. Harrisbure, Pa 1924-1953 
13 | 2424--Harris Co. Nav. early 

1932-1938 7,000 I a016....enes Special S. 

1926-1950 60,000 


= City, No. C 
2420 oe < ity o. Caro. No. 95, No. Dak 
1924-1932 76,500 


( 
2299_._Bexley, Onto ( (2 issues) _ - teas 5% 
2040... Bibb County, Ga 4% 


1943 
1924-1945 
1924-1931 


1933 
1925-1948 
1924-1943 
1923-1928 
1924-1928 
101.02 1928-1935 
100.975 


ateteaacare 
HOw oe 


1924-1953 
Serially 
1923-1952 


a 


1924-1933 
1926-1960 


5 
2042. Henderson, N.C. (2 iss.)- 2% 
1924-1952 500,000 
2424__Hightstown, N. 
100,000 
2548... Bourbon County, Ky- 1928-1937 2424.._Holmes County, Ohio__-5% 
280,000 
2421._Brandford, ‘’o PST? Ge o550..Hubbardston S D., Mich. 
1938 
1924-1963 ; 101.9: 9301--Hume S. D. No. 1, N.Y__4% 
6 
2550 - -Huntington County, Ind_5 
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2299.-Bricelyn |: d. ; . 2171--Hudson 8. D., 
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51 169. - Bri: ol, Va. (3 s 2171--Humphreys County Road 
2169-.- \y 3 F Districts, Miss 
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2040... Bronxville, N. j 5 
2040.. Bronxville, N. Y. (2 iss. sD. 4 \ 
Ss. 
oO. Mich_ 
2299. Brunswick. Co., 5 
4 
2548. Butler TRG Ohio. ...5 
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1924-1943 
1924-1933 
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2548. -pamentie, 
2300..Cincinnrati S. 
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2169- Cleveland. Ohio (4 issues) 4% 
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2042 - Garon Co. S. 
ar 
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9425_.Kief, No. Da Kk. 
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44 
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- ¥ _ 
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-5 
2172--Kalamazoo Twp., Mich- -+% 
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1926-1937 7,000,000 
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1924-1933 
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1934-1953 
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100,000 
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2169. _Olinton County, Mich. -..5% 
2798..College View, Neb 6 
2549.-Colorado Springs, Colo__5 
a0n0. -COeee pring s Saving 

oO 


30,000 9425__Kit Carson County 8S. D. 
35,000 No. 29, Colo 
150,000 103.082 2302_.Koochiching Co., 
9675-- Kosciusko County, | ae 
126,000 101.885 
6 . C 101.68 


9425__Lackawanna Co., Pa._..4% 
9302 -La Crosse, Wisc. (2 iss.)_.4% 
2549... Columbin 2. D. So. Caro.5 1928-1957 j 103.01 
2040. ._Confluence Sch. ont. T Ata d1925-1953 100 


9302__Lake Co., Tenn 
2302 - -Lakewood, Ohio (3 iss. ae 
a008.. .Comversp Go ' 
41933-1943 103.20 
1945 103.12 


1948 
1924-1943 


2302--La] cee Co .8.D.No. 36, 


- 7 
' ‘ 
| St bee 


O04 
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2549__Corvallis, Ore 
2 Sap en ly Christi, Tex 1924-1946 
1924-1939 
2300. .Crafto : 
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Dearbern County, Ind_-__5 2425..Le Mars iInd.S.D..lowa - 


Dearborn Twp., Mich~-_5 2676..Lemmon, So. Dak. 5 
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2551. Log 


2551__ Lowell. Mass. (5 issues)_.44% 

2426... Lum n Graded Sch. 
Dist., No. Caro 

2426... Lynbrook, N Y 


'2172_._Macomb (Co 
: 2676... Manchester, 


} 24296. 
|. 2552.._Martin Co 


_Manitou, Colo 
Ind 


| 2172._Marion, Ohio. 

: 2676__ Marien. No. Caro 6. 
» 2303_-Marlboro Co.. No. Caro_5° 
) 2303__Massena, N. Y 4 
: 2172__Mayfield Rural Sch, D., ‘. 


® 2552._N 


Ohio 

2303... Massillon. Ohio 
fiami. Fla 

267A__ Michigan (State of) 


| 2427__ Miller, So. Dak 
| 2552__ Minden Ind. 8. D. , iw 


} 2172__Mi 


ississi r 


Dist 3, Mo 
5 2303... Mitchell Sch. City, iad778 
' 2676..Mobile, Ala 5 


Sg IR 7 SR AR AC RR een > 


| 2173.-Mound Sch. Dist., Calif. 


' 24 : A 
. 2173._Multnomah Co. 


2172__Monaca eae) 


District 
2553. . Monroeville, Ind 5 
2676._._.Monroe Co. Cons. Road 

Dist. No. 29. Mich 
2427. _Montclair, N. J 
2427__Monte Vista, Colo 
2676.-Montgomery, ee 
2676- ar. emai County, No. 


Car 
2303 - SManneuuary Co., Ohio-- 
2173_._.Montgomery Co., “Tenn _- 
2427. ._Montville 

District, Ohio 


School 
4 


" $Eg3 Se 


a OF 
No. 1, Ore. (2 mame 
2677. _Muskegon. DatGm..... 
2553__Nashville 8. D., No. “Oaros i 


- 2173_. Natchitoches Par. 


Dist. No. = m- 
2173.. Neville 7 
2677..Newport, 
2044__Newsoms Sp 
2303__.Newton, 
2303_.New York Milis, N. NYA 


2045__Ocean County. 5 
2303. Oil City Sch. Dist., Pa_..4% 
2303__Oklahoma City "School 
District, Okla - 
a s. 


2427 
2303 “Orrville, Ohio 


2173- _Owatonna, Minn 4% 
2427__Owen Co., Ind. (2 issues) _5 
2803__Owen County, Ky__.-.-5 
2677__Oxford Twp. 8.D., N.J_5 
2303__Oyster Bay, N. Y 

2554- No.2. - May 


2427. _Parkriver 8. D., No. Dak.5 
2304__Pelham Manor, N. Y__- -4% 
2554__Parker 8. D., So. Caro___5 
2803. Pawtucket. R. 
2304._Perenton Un. Free Sch. 
Dist. No. 9, N 
2304__Perry County, 
2554_._Peabody, Mass 
2173__Perth Amboy, N. J 
2554__Perth Amboy, N. J 
2554__Perth Amboy, N. J 
2173__Phoeaixville, Pa 
2427 __ Pierce Co. Sch. Dist. 
3, Wash. (2 ee 

4 _Piketon, Ohio 6 

_ Pioneer, Ohio 

- Pleasant Hill 8S. D., 

--Plymouth Sch. Dist., 

.Polk County, lowa 

_Portland, 


Calif_5% 
Pa_5 


- , a Y4 
2555. Preble Oo., Ohio (2 issues)5% 
2045. .Prince George’s Co., Md_4% 
2427__Providence Twp., Ohio __6 
2678- -Pueblo Co Sch. Dist. 

No. 17. Colo. 
2555__Ramsey County, Minn- 
2428__Ranger Ind. 8. D., Tex_- 
2173_-Reno8S. D. No. 10, Nev- 
2173__Rice County, Minn__.__4’ 
2304__ Ripley Co., ‘Ind. (2 iss. ).-4¥ 
2428__Ripley Co., Ind. (2 iss.) --4! 
2678_- Ripley Sch. Twp., Ind___5 
2428__Rittman 8. D., Ohio- er 
9555_-River Junction, 
°2678..Rock County, Wis - ieiialie 
2304__ Roosevelt County, Mont_5% 
9555_.-Rockingham, No. C 

(2 issue: oo) ‘ 

2678. - Roswell, 
2174. _Royal Tw 

No. 5, ) ic 
2428__Rush County, | 
9428__Rush County, Ind 
2428__Rush County, Ind 
9428__S8t. Louis Co. Ind. ; 

Dist. No. 12, Minn___.5%4 
2174__St. Louis County, Minn--5 
2428. _St. Mary's, Ohio ‘6 iss.)_.5% 
2556--St. Tammany Parish 8. 


% 


t 
.4 
o 

D 


s oe Wich. Bie 
29556._Saginaw County. ich. _ 
9203._Sanilac County, Mich...5% 
2304__San Marino, C ‘alif 5 
2428. _Santa Ana 8.D.., Calif. -.456 
9556. Santa Fe Pav. Dist. No. 

S,: 2. BGGR. scence 
2046__Saratoga County, N. 

(2 issues) 


9556. -Saulte Ste Marie, Mich__6 
9174__Savannah 8. D., ‘Calif.__5 
6__Scarsdale, N 4 


204 Y. 
2046 - Scarsdale, N. ¥ 4 
2679__Scott Twp. Rur.8.D., 0.5% 
9556__Scurry County, Texas 
29679__Seattle, Wash 
2174.-Selma, Ala 

2174. Sioux x Olty I. f 8.D., eee 
23 Smyrna 4% 


trast f 
1924-1937 


1924-1943 
1924-1953 


1953 
1924-1942 
1943-1948 

yearly 

1938 
1924-1933 
1924-1947 


1924-1953 
yearly 


1924-1936 
1925-1933 
1929-1953 
Serially 


d10-20-yrs. 


1928-1942 
1926-1931 


1928-1952 
1924-1932 


1924-1931 
1953 
1925-1944 
1953 


1924-1946 
1924-1945 
1953 


1926-1943 
1925-1933 
1925-1947 


1924-1943 
1930-1949 
1924-1938 
1933-1943 
1924-1953 
1928-1952 
1926-1946 


1926 
1932-1951 


1924-1943 
1943 


1943 
1924-1932 
1924-1932 

Seriall 
1924-1933 
1928-1953 
1925-1963 
1928-1943 


1924-1928 
1925-1953 
1924-1948 
1924-1942 
1924-1953 


1925-1934 
Yearly 

1924-1933 
1925-1939 


1924-1931 


d20-30 years 


1924-1943 


(923- 1932 
1924-1933 
1924-1933 
1924-1938 
1924-1947 
1924-1931 


1924-1933 
1924-1933 
1924-1933 


1931 
1924" 1933 
1924-1943 


1924-1953 
1928-1952 
1928-1951 
1924-1933 


1934-1943 
1924-1935 


Amount. 
85 


14.000 
31,100 
52.185 
2.730.000 


13,500 
25,000 
10,000 


115,000 
7,500 


’ 


90,000 


1,424,000 
103,500 
75,000 
125, rs 


141,000 
330,000 
100 ,000 


70,000 


125,000 
150,000 


100.189 
100.03 


104.55 
105.775 
102.13 
103.175 
y100 


y102.35 
100.35 
100.917 
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Pace. Name. Rate 

2679._South Pasadena, Calif___5 

2428__South Pasadena City Sch. 
Dist., Calif 


a 
2174- Spenoarters AM 
2304. Spice Valley Twp.., Ind__5 
2428. -Spring Valley Twp. Rural 

Sch. Dist., Ohio______ 5% 
2428__Stamford, Conn 
2046. Steen Sch. Twp., Ind____5 
2305. _Stratford, Seppe 
2174__Sugar Creek Tw Rural 

h. Dist., Oh Oo 

2046. _Summit County, Ohio. _.4% 
2305. _Susquehanna Co., Pa....4\% 
2429__ Sussex County, Del 
2046- ‘fo a i 


_Penmensen (State of) 

. Tennessee (State of) 
2429. _Terre Haute, Ind 5 
2557_.Texas (State ‘of) (15 iss.). —- 
2429__Tippecanoe County, Ind_5 
2174..Topeka, Kan 
2174- Trenton, Neb 
2405__ Troy, N. Y 4 
9405. -Tuliy-Convoy Village S. 

D., Ohio 


2305-. Union County, N. J 
2174... University City, Mo 
2174_- University City S. 


Mo 44 

2429_.._Vaca Valley Union School 
District, Calif 

2305... Valley Center Drainage 
District, Mont 


2679- in ‘Bares County, Mich. ay 
2305... Vanderburgh Co., Ind__-! 
2429_. Vanderburgh Co., Ind_- 4 4 
2046__ Verona, N. J 4% 
2679_- Victoria, _ ss EEE STS 5% 
2429__ Vigo County, Ind 
2429__ Vigo County, Ind 5 
2305_. Volusia Co. Special Tax 

S. D. No. 42, Fla 
2429__ Volga Sch. Dist., Iowa___5 
29679... Wabash County, 7 
2557... Wahoo, ay 


2304_.Walton, N. Y 4\% 
2679- _- Walworth Co., So. Dak__5 
2558_. Warren, Ohio 5 
2679... Warren, Ohio 5 
2305. Warrick County, Ind__..4% 
2558 - - Womeaton County, Ind. 


2679... Wasco County, Ore 5 
2558._.Weld Co. 8. D. 4 Colo_.5% 
2305__. Wenatchee, Was 5 
2558__.Weld Co. 8. D. o8: Colo. _6 
2305__W Ida. Ind. 8. D. No. 35 


, Wash 
2305. White County, Ind 5 
2429__Whitney Irr. Dist., Neb_6 
2047... Williamstown, No. Caro. 6 
2429 - -W ilmington, Del 4 
2305-..Wilmington, Ohio 
2305-.Wilmington, Ohio 
2558 - _Winston-Salem, N. 
issues) 
2558- Winston-Salem, N. 
2558-.-W inston-Salem, N. 


issues) 4% 
2558..Wisconsin Rapids, Wis. _-_ 
2429- - 0 seeeenaton Fire Dist., 


Con ‘4 \ 
2306 - Yoeutaen-Olas Drainage 
strict, So. Dak 6 
2429__Yuba Sch. Dist., Calif___6 
2430. .Zanesville 8S. D., Ohio___5 
9420__ Zanesville s. D.. Ohio.__5 


Maturity. Ann 


1929-1945 
1929-1945 
1926-1938 


1924-1943 
1925-1938 
1925-1938 
serially 


1924-1943 


1924-1934 
1925-1943 
1924-1943 


1944-1953 
1926-1965 


1924-1943 
1924-1946 
1925-1973 
1928-1943 
1926-1943 


1924-1948 


1924-1933 
1924-1933 


1924-1933 
1924-1933 


1924-1938 
1928-1937 


d10-20 yrs. 


1933-1958 
1924-1933 
1933-1942 
1926-1943 


1924-1934 
1924-1946 


1924-1962 


1924-1931 
1924-1943 
1942-1952 


85,000 


Lass 
210.000 


85,000 
300 000 
170, 000 
300.000 

49,500 
555,000 


18,500 


100,000 
350, 
267,000 

80,000 





Total bond sales for May (383 municipalities 


covering 551 separate issues) 


anes. Name. Rate. 
2303.-Manati, Porto Rico 5% 


the month of April: 
Page. Name. ale. 
2420 - [we Ohio 


2798 - 

2549__Dunmore 8. ‘ 
2799. Erie County, Ohio 
2426. -Mandan Spec. S. D. 


2552_.Miami County, Ind 
2428- —— Twp. ural 8. 


2805_..-Wayue County, No.Caro. + 


Price. 

100.18 
102.02 
10s 03 


200) 100.07 
00 


$92,793,706 
BONDS OF UNITED STATES POSSESSIONS. 


Maturity. 


Amount. 


1929-1941 $135,000 
We have also learned of the following additional gales for 


Maturity. 
1924-1933 
1924-1933 


d5-20 ye rs 


Serially 

1925-1934 
*1942 

1924-1933 


1924-1943 
1924-1933 


Amount. 
5,( 


Price. Basis. 
108.67 5.12 


Priee. Basis. 
§.50 


5.50 


4.00 
4.50 


5.17 
4.99 


These additional issues will make the total wales (not 
including temporary loans) for that month $73,805,220 
DEBENTURES SOLD BY CANADIAN MUNIOIPALITIBS IN MAY. 


Pose. Name 
2681_.Alliston, aon 
2306_-Calgary S8.D.No.19,Alta_6 
2558..Campbellford, Ont 6 
2430. -Campbelltown, Ont 
2430_.Deseronto, Ont 


6 
2681_..Duncan, B.C. issues) _6 


Rate. 
6%. 


Maturity 
1923-1947 
yearly 


(2 
2175__Etobicoke Twp., Ont_-_- B26 ye 


2681__ Fergus. Ont 
2430__Galt, Ont 


2805-.-Greenfield Park, Q 


2805_-Herbertv le Station, Que. rtf; Yearly 


2681 - -Boraearee, Ont 
2175_-Hull, 5 
2048..Hull ag he Que_._.5% 
2558_-Jonquire, Que 5% 
Kentville, N. 8 

Kingston. Ont 

Kingston, Ont 

Lunenburg, N.S 

Moncton, B. C 5 
Po Rg cere lh, Sask. (2 iss.) _6 
2175.._Moose Jaw, Sask 6 
2175. .Moose Jaw, Sask 





yearly 


Amount 


Price. Basis. 
108.96 
101.63 


106.18 
102.179 
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Page. Name. Rate. Matiruty. Amount. Price. 

2430__Niagara Falls, Ont.....-5&5)%% yearly 

2681_..Pembroke, Ont-_-------- 9% early 

2306. .Pembroke, Ont. (2 iss.)..5% 

2681_..Port Dalhousie, Ont- - - --! a 

2306.__Renfrew Co., Ont 6 

2558._8t. Dominique de Jon- 
quieres, Que. (2 iss.)...54%&6 

2306__St. Laurent School Com- 
mission, Q 


> 
9175__Sault Ste. Marie, Ont._..5% 
9175__Sault Ste. Marie, Ont___.5% 
2681_._8t. Boniface, Man 6 
9558__8t. John, N. B...-.------! 51 
2558__S8t. John, N. B 
wees 


y 
100.358 .._- 
105.72 5.32 
98.11 


100.39 
101.268 


99 
100.54 
103.47 
103.09 

99.08 

97 .03 

96.94 


1943 


1943 

1953 

1950 
Year! 


6.12 


2306._St. Madeline 


mont, Que 
9559__St. Lambert, Que___---- 5% 
9806. _St. Thomas, Ont_..-----5 
9306... Sherbrooke, Que-------- 5 
2559. .Saskatchewan Drain. D., 
No. 16, Sask : 5 2 
9559__ Saskatchewan Schoo! Dis- 
tricts, Sask & 
9205._Sherbrooke Catholic Sch. 
Commission, Que 
2175__Stamford Twp., Ont. ( 
issues) 


2306__Terrebonne, Que 

2430. _.Three Rivers School Com- 
mission, Que 

2175_..Toronto Twp., Ont 

2306__. Verdun, 

2559__ Victoria, B. 

2559__ Victoria, B. C 

2559_-_ Victoria, B. 


5.31 
5.25 


5.35 


100,000 
89,500 
15,600 
50,000 


47 ,000 
30,000 


5.43 
5.31 
.62 


100.42 
97 .88 


2559__ Winnipeg, Man ; 
102.75 


5 
2430._.Woodlawn 8S. D., Man___7 


Total amount of debentures sold in Canada 
during May $6 142,250 

We have also learned of the following additional sale for 
February: 
Page. Name. Rate. Maturity. Amount. Price. 
2558_. Dauphin, Man. (Feb.)_..6% 1928 $75,000 98.277 

This additional issue will make total sales for that 
month $17,782,450. 


a Average date of maturity. 
year and to mature in the later year. 
temporary loans reported and which do not belong in the list. 
sinking fund as an investment. y And other considerations. 
bonds. * But may be redeemed two years after date. 


NEWS ITEMS 


Austria (Government of).—Loan in U. S. Quickly Over- 
subscribed.—On Monday of this week a syndicate headed by 
J. P. Morgan & Co. offered, and in a very few minutes dis- 
posed of, $25,000,000 7% coupon gold sinking fund bonds, 
part of an International Loan being issued in Great Britain, 
France, Italy, Switzerland, Belgium, Holland, Sweden, 


yearly 





Basis. 


-——-——<«— 


d Subject to call in and during the earlier 
k Not including $27,205,000 of 
z Taken by 
r Refunding 








purpose including bonds already issued and to be issued is in excess of 1¢ 
of the total assessed taxable valuation (after deducting all mortgage exemr 
tions) of the property of the county, and all bonds or obligations issued i 
violation of this Act shall be void: Provided, That all such bonds sha 
be issued in the order in which the judgment assessed on respective roac 
or improvements are rendered: And, Provided, further, That in determin 
ing the total issue of bonds as herein referred to as to the amount of ta 
collectible during the current year for the payment of road bonds the 
issued and outstanding and for which the tax levy has already been made 
shall be deducted from the aggregate total of such bonds and the amoun 
remaining shall be and constitute the total issue of such bonds herein definec 


Petition to Submit to Electors. 


Sec. 3. A petition may be presented to the board of commissioners c 
any county asking for the establishment of a free gravel or macadamizec 
road, notwithstanding the bonded indebtedness of the township or town 
ships in which it is proposed to establish such road is in excess of 2% , not bu 
in excess of 4% of the total assessed valuation of the property of such town 
ships or townships, or asking for the estblishment of a county unit road 
notwithstanding the bonded indebtedness of the county or counties in whict 
it is proposed to establish such road is in excess of 1% but not in exces: 
of 2%, of the total assessed valuation of the property of such county o 
counties, as hereinbefore provided, if such petition shall contain a request 
which shall be incorporated in and made a part of such petition, that th 
question of establishing such road shall be submitted to a vote of the ele 
tors of the county or township affected, as the case may be, at the nex 
succeeding general election. Upon the filing of such petition, and subje 
to the subsequent provisions of this section, the board of county commis 
sioners shall cause such question to be submitted to a vote of the electors 
of the county or township, as the case may be. The county board of ele 
tion commissioners shall cause ballots to be printed in such form and num 
ber as the board of county commissioners may determine and prescribe 
The ballot shall be so designated as to present clearly to the voters the 
question upon which they are to vote. If a mz P ygies of the votes cast on 
such question isin favor of establishing such road, such road shall be estah 
lished as now provided by law; but if a majority of the votes cast on such 
question is opposed to the establishment of such road, then such road shal 
not be established: Provided, That nothing contained in this section shal 
be contrued as authorizing the board of commissioners of any county toc 
submit the question of establishing any such road to a vote of the electors 
when the probable amount of bonds which it will be necessary to issue 
to pay for the constrcution of the road so petitioned for, together with the 
amount of bonds already issued and to be issued, is in excess of 4% of the 
total assessed valuation of the property of the township or townships 
wherein such proposed road is to be established, or in excess of 2% of the 
total assessed valuation of the property of the county or counties wherein 
such proposed road is to be established. 

Construction of Act. 


_ Sec. 4. Except as hereinafter otherwise provided, nothing contained 
in this Act shall be so construed as to affect the validity of any bonds or 


| other evidence of indebtedness now outstanding or which shall have been 
| authorized or which may be issued prior to the taking effect of this Act, 
' for any of the purposes herein contemplated, 


but such or any such 
bonds or other evidence of indebtedness shall be and remain as valid to all 
intents and purposes as though this Act had not been passed. Nothing in 
the Act shall be construed to apply to any highway when a petition has 


_ been properly filed and approved by the board of county commissioners 


and the viewers and engineer duly appointed and they have prepared and 
filed plans and specifications for the proposed improvement and when the 
said plins and specifications have been accepted and adopted by the board 
of county commissioners and a judgment rendered ordering the establish 
ment of said improvement. 


New York State.—Appropriation Bills Signed.—The last 


of the appropriation bills has been signed by Governor 


‘Smith. The appropriations made by the 1923 Legislature 
' totaled $161,320,366 88, compared with $149,363,752 67 in 


Austria and the United States in various currencies for | 
amounts sufficient to yield in the aggregate the equivalent ' 


to 630,000,000 Austrian gold crowns, or about $126,000,000. 
The subscription books were closed fifteen minutes after they 
had been opened. 
to yield over 8%. ‘The bonds are dated June 1 1923 and ma- 
ture June 11943. They are to be in denominations of $1,000, 
$500 and $100. Interest is to be payable June 1 and Dee. 1, 
both principal and interest being payable in New York 
at the office of J. P. Morgan & Co., in U. S. gold coin 
of the present standard of weight and fineness, without 
deduction of any present or future Austrian taxes. The 


The offering price was 90 and interest, | 


1922. Governor Smith, in a statement issued on June 9, 
explaining the increase in the budget, said in part: 

Appropriations of the Legislature in 1922 totaled $149,363,752.67, 
from which, for purposes of fair comparison, must be deducted $10,000,000 
to meet the coal distribution situation and $6,204,042 43 appropriated 
by the State to be returned to the Federal Government for road con- 
struction, leaving $133,159,710 24. 

Appropriations of the Legislature in 1923 were given as $161,320,366 88, 
from which is deducted an item similar to the Federal road construction 
item of the previous year and amounting to $4,928,597 30, leaving total 


_ appropriations of $156,394,269 58, or an increase of $23,234.559 34. 


bonds are subject to redemption at par as a whole on any | 
interest date after June 1 1934, and in part through the sink- | 


ing fund in any year, as provided in the following, which 
is taken from the official circular: 

_ The Austrian Government covenants to pay during the life of the loan a 
fixed annual sum which, after deducting the annual interest on the bonds 
at the time outstanding, is to be sufficient to redeem the entire loan in annual 
installments by maturity. The quota available for amortization of the 
American issue, increasing from about $600,000 in the first year to about 
$2,200,000 in the last year, will be used in the redemption of bonds of the 
American issue by lot at 100% and accrued interest, or, if the Austrian 
Government should so elect, in the purchase of bonds in the market, if ob- 
tainable at less than 100% and accrued interest. 

Further details of the loan may be found in our Depart- 


ment of Current Event and Discussions on a preceding page. 


Indiana (State of).—Act Limiting Highway Indebtedness. 
—We give below the text of the Act passed at the recent 
Legislative session which limits the amount of highway 


‘In order that the people will have a proper picture of appropriations,”’ 
said Governor Smith, ‘‘the total increases in my year amount to $31,625,- 
121 70. This includes the items that I was obliged to make good on and 
pay, due to the failure of the previous administration to provide for them, 
the natural increases in departments and institutions, the items of special 
construction which were found necessary, items for new activities of 
Government and the items for highways. 


Analyzes Appropriations. 
“Governor Miller last year had certain items that did not need to be 
provided for this year. The debt service, which is mandatory, cost 


| $645.890 more during Governor Miller’s last year than during my year. 
‘The State’s share of the rural post roads was $1.750.000 more last year 


' 


improvement bonds that may be issued to 2% of the assessed | 


valuation of property in townships and to 1% in counties.— | have obtained a copy of the Act which amends Section 3939 


The provision is made, however, that | o¢ the General Code so as to allow cities to issue bonds to 


when bonds are petitioned for and approved by the voters, | 


See. V. 116, p. 1089. 


indebtedness may be incurred up to 4% in townships and 2% 
in counties. The Act (Chapter 70) follows: 


Highways—Townships—Limit of Bond Issues. 


Section 1. Be it enacted by the General Assembly of the State of Indiana. 
That hereafter it shall be unlawful for any board of county me of Soaens. 
in the State of Indiana, to issue bonds, or any other evidence of indebted- 
ness payable by taxation, for the construction of free gravel or macadamized 
roads under any law in force in this State, when the total issue for that pur- 
pose, including bonds already issued and to be issued, is in excess of 2% 
of the total assessed valuation (after deducting all mortgage exemptions) 
of the property of the township or townships wherein such roads are located 
or to be located, and all bonds or obligations issued in violation of this Act 
shall be void: Provided, That all such bonds shall be issued in the order 
in which the ju ents establishing the respective roads are rendered: 
Provided, further, ‘That in determining the total issue of bonds as herein 
referred to the amount of tax collectible during the current year for the 
payment of road bonds then issued and outstanding and for which the 
tax levy nae eady, ee oy ween Toye 204 poe pe frome the aggregate total 
Oo : amount remaining sha and cons 
issue of such bonds as herein defined. ee ae See 


County Unit Highways—Limit of Bond Issues. 


Sec. 2. Hereafter it shall be unlawful for any board of commissioners in 
the State of Indiana to issue bonds or any other evidence of indebtedness 
yable by taxation for the construction or improvement of county unit 
ighways as contemplated in Chapter 112 of the Acts of the Genera] Assem- 
bly of 1919 and all Acts amendatory thereof, when the total issue for that 


than this year. The tunnel between New York and New Jersey cost 
$3,500,000 more last year than this year. ; 

“The Harlem Riyer improvement cost $1,500,000 last year; it being 
unnecessary to supecneints anything this year. The Schenectady Scotia 
bridge cost $480,000 last year and this year but $150,000 to complete. 
Thase items, with several small items, make up $8,392,620 36, which was 
provided in 1922, and was unnecessary to provide this year. ‘The sub- 
traction of these two items again brings you back to $23,234,559 34.”’ 

Governor Smith, in giving his reasons for the increased 
budget, said: 

No matter who was elected last fall, if all the needs and necessities of 
the State Government were cared for this year and there were added to 
them the deficiencies from last year the total appropriations of this year 
could not be any lower than those contained in the general appropriations 
bill one the various supplemental appropriations which received my 
approval. 


Ohio (State of).—Tezi of Municipal Bond Acts.—We 


build garages, repair shops, storage houses and warehouses— 


V.116, p. 2298. The text of the Act is reprinted below: 


-_ means for disposing of garbage and refuse matters, an 


Be it enacted the General Assembly of the State of Ohio: 
Section 1. 


hat Section 3939 of the General Code be amended to read 
as follows: 


Sec. 3939. When it deems it necessary, the council of a municipal cor- 
poration, by an affirmative vote of not less than two-thirds of the members 
elected or appointed thereto, by ordinance, may issue and sell bonds in 
such amounts and denominations, for such period of time, and at such rate 
of interest, not exceeding 6% per annum, as said council may determine 
and in the manner provided by law, for any of the following specific 

urposes: 
- :” Wer rocuring the real estate and right of way for an improvement 
autherinndt by this section, or for purchasing real estate with a building or 
buildings thereon, to be used for public purposes, or to be donated to the 
State of Ohio by deed in fee simple as a site for the erection of an armory. 

2. For extending, enlarging, improving, repairing or a more 
complete enjoyment of a building or pnOvEnnga authorized by this sec- 


tion, and for equipping and fur ; 
3. For sanitary p for erecting a crematory or providing other 
for erecting public 
toilet and public comfort stations. 


4. For improving highways leading into the corporation, or for building 
or improving turnpikes, or for purchasing one or more turnpike roads and 
mais them free. 

5. For constructing wharves and landings on navigable waters. 

6. For erecting infirmaries. 

7. For erecting workhouses, prisons and police stations. 


and 
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8. For erecting houses of refuge and correction. 

9. For erecting market houses and providing market places. 

10. For erecting municipal garages, repair shops, storage houses and 
warehouses 

11. For erecting public halls and public offices. 

12. For woe) or purchasing water works for supplying water to the 
corporation and the bitants thereof. 

-. For erecting or purchasing gas works or works for the generation 
and transmission of electricity, for the rs of gas or electricity to the 
corporation and the inhabitants thereof. 

14. For providing grounds for cemeteries or crematories, for enclosing 
and embel them, and for erecting vaults. 

15. For constructing sewers, sewage disposal works, flushing tunnels, 
drains and ditches. 

16. For establishing free public libraries and reading rooms, and free 
recreation centres. 

17. For the establishment of free public baths and municipal lodging. 

18. For erecting monuments to commemorate the services of soldiers, 
sailors and marines of the State and nation. 

For improving any water course or water front. 

20. For the payment of obligations arising from emergencies resulting 
from —— or floods, or other forces of nature. 

21. For purchasing and condemning the necessary land for parks, boule- 
vards and public playgrounds, and for improving it as well as for improving 
or completing the improving of any existing boulevard, park or parks, or 
public senverounts. 
_ 22. For erecting hospitals and pest houses and for rebuilding or improv- 
ing existing a and pest houses. 

23. For resurfacing, repairing or improving any existing street or streets 
as well as other public highways. 

24. For opening, widening and extending any street or public highway. 

25. For purchasing or condemning any land necessary for street or high- 
way purposes, and for improving it or paying any portion of the cost of 
such improvement. 

26. For constructing levees and embankments or paving or improving 
them, and for improving any water course, passing through the corporation. 

27. For constructing or repairing viaducts, bridges and culverts, and for 
purchasing or condemning the necessary land therefor. 

_ 28. For erecting any building necessary for a fire department, purchasing 
fire engines, fire boats, constructing water towers, and fire cisterns, and 
paying the cost of placing underground the wires or other signal apparatus 
of any fire department, or installing and operating any municipal ice plant 
for the purpose of manufacturing ice for the citizens of any municipality. 

Section 2. That said original Section 3939 of the General Code be, and 
the same is hereby repealed. 


Approved April 20 1923. 

The text of the Act which permits counties and other 
civil divisions to issue bonds for the purpose of paying final 
judgments is given below. This bill became a law without 
the signature of the Governor, who did not approve or veto 
it within ten days, under which condition a bill becomes 
law without signature, as provided in the State Constitution: 


Be it enacted by the General Assembly of the State of Ohio: 

en 1. That Section 2295-8 of the General Code be amended to read 
as follows: 

Sec. 2295-8. When the fiscal officer of any county or other political 
subdivision, including charter municipalities, certifies to the bonds issuing 
authority that, within the limits of its funds available for the purpose, 
the subdivision is unable, with due consideration of the best interests of the 
subdivision, to pay a final judgment rendered against the subdivision in 
an action for personal injuries or based on other non-contractual obligation, 
then such subdivision may issue bonds, in an amount not exceeding the 
amount of the judgment and carrying interest not to exceed 6%, for the 


purpose of providing funds with which to pay such final judgment. Pro- 
any such subdivision certifies 


viding also that when the fiscal officer o 
to the bond issuing authority that, within the limits of its funds available 
for the purpose, the subdivision is unable with due consideration of the 
best interests of the subdivision, to pay a final judgment rendered against 
the subdivision in an action based upon an obligation of a contractual 
nature incurred prior to the fourteenth day of May, 1921, and reduced to 
judgment prior to the passage of this act, then said political subdivision 
may issue bonds in an amount not exceeding the amount of the judgment 
and the interest due thereon, and carrying interest not to exceed 6% for 
the purpose of pores funds with which to pay such final judgment. 

Section 2. That original Section 2295-8 of the General Code be and the 
same is hereby repealed. 

Passed April 5 1923. 

Investment of Trust Funds.—As a result of an Act passed 
by the recent Legislature and signed by the Governor on 
April 17, executors, administrators, guardians and trustees 
may invest funds entrusted to them in obligations of any 
county, city, village or school district in Ohio, which has 
never defaulted in interest, and in bonds issued by any bank 
organized under the Federal Farm Loan Act. Previous to 
this amendment such funds could be invested in obligations 
of the State of Ohio, of the United States or in such other 
securities as the court having control of the trust approved. 
Under the amendment obligations of the State of Ohio and 
the United States are retained as eligible, but the provision 
relating to the independent power of the court is stricken 
out. The act is amendatory to Section 11214, General 
Code, which now reads: 

Sec. 11214. When they have funds belonging to the trust which are to 
be invested, executors, administrators, guardians, including guardians of 
the estate of minors, and trustee, may invest them in bonds or certificates 
of indebtedness of this State, of the United States, or in the bonds or cer- 
tificates of indebtedness of any county, city village or school district in this 
State, on which default has never been made in the payment of interest, 
or in bonds issued by any bank organized under the provision of the Act 
of Congress known as the Federal Farm Loan Act, approved July 17 1916, 


and amendments thereto, or in such other securities as the court having 
control of the administration of the trust approves. 


Act Amending Taz Limit Law, County and Tewnship Bond 
Law and Establishing Budget System.—A copy of the Act of 
the 1923 Legislature which repeals the old tax limit law and 
substitutes therefor a limit of 14 mills on rural tax levies 
and 17 mills on municipal tax levies, mentioned in our issue 
of May 19, p. 2298, has come to hand, and we summarize 
parts of the Act below, giving particular attention to the 
portions of the law bearing on county and municipal credits. 
In addition to regulating taxation, the law amends sections 
of the law limiting county and township indebtedness, and 
also establishes a budget system for the various civil divisions 
within the State. 

Taz Limits. 

As stated above, municipal tax levies and rural levies, 
except those laid for specific purposes, are limited to 17 mills 
and 14 mills, respectively. Section 15, which contains 
this provision, reads: 


Sec. 15. Within the limits of any municipality, the board shall reduce 
the amounts reques from general taxation in the budgets presen 
under the provisions of Sections 1, 2, 3, 4, and 5 of Act, exclusive 
of the levies requested under the provisions of Section 1, paragraph A; 
Section 2, pa ph A; Section 3, paragraph A;Section 4, paragraph A; 
and Section 5 for the interest, principal, and sinking fund charges for 
public library bonds to a total amount which will be produced by a levy 





not in excess of 17 mills on the oe of said municipality; in any district 
outside of municipalities they shall reduce the amount requested from 
—- taxation under the provisions of Sections 1, 2, 4 and 5 of this 

ct exclusive of the aforesaid excluded levies to a total amount not greater 


than that which will be produced by a levy of 14 mills on the duplicate 
of said district. 


The items exempted from limitation in the above section 
are the amounts required by counties, school districts, munici- 
palities, townships, and road districts for the payment of 
principal, interest and sinking fund charges on all bonds and 
notes. The exception is made, however, that the amounts 
required for bonds and notes on which the principal, interest 
and sinking fund charges in the calculation of the 1922 
tax were included within the old statutory limit of 15 mills, 
and were not subsequently removed from the limitation 
by a vote of the people, are not to be included in the budget. 

Under additional sections, the governing bodies of the 
various civil divisions may, with the consent of the voters, 
levy a tax in excess of the 17 and 14 mills limit, for current 
expenses, for the payment of interest, principal and sinking 
fund charges, and for specified permanent improvements. 
Tax levies in excess of the old limitation of 15 mills, which 
were voted by the people, are to continue unaffected by the 
new law. These sections, Nos. 18, 19 and 20, read: 


Sec. 18. The Commissioners of any county, the Council or other legis- 
lative body of any municipality, the Trustees of any township, any Board 
of Education and any Board of Public Library Trustees, may, by rmajority 
vote of all the members thereof declare by resolution that the amou ts of 
their budgets fixed by the Budget Commission under Section 16 will be in- 
sufficient for the proper exercise of the functions of said subdivisi»*, and 
that it is expedient to levy an additional tax either (1) for the purpose of 
meeting the current expenses of the subdivision, (2) for the payment of 
the interest, principal and sinking fund charges on certain described bonds 
or notes of the subdivision theretofor issued, or (3) for some specified 
permanent improvement or improvements, or for two or more of such 
purposes. Such resolution shall specify the amount of such proposed 
increase in rate above that levied or which may be levied by the GBud¢et 
Commission, the purpose of such levy and the number of years during 
which such increased rate may be levied. The number of years shall be 
any number not exceeding four, except that when the additional tax is 
for the payment of interest, principal and sinking fund charges on bonds, 
the increased rate may be for the life of the bonds. 

Sec. 19. Such proposition shall be submitted to the electors of such 
taxing district at the November election that occurs more than 40 days 
after the oaoguen of such resolution. The Deputy State Supervisors of 
Elections shall prepare the ballots and make the necessary arrangements 
for the submission of such question to the electors of such taxing district, 
and the election shall be conducted, canvassed and certified in like manner 
except as otherwise provided by law, as regular elections in such taxing 
district for the election of officers thereof. Notice of the elction shall be 
given in one or more newspapers printed in the taxing district once a week 
for four consecutive weeks prior thereto stating the questions to be sub- 
mitted and the time and place of holding the election. If no newspaper 
is penta therein the notice shall be posted in a conspicuous place and 
published once a week for four consecutive weeks in a newspaper of general 
circulation in such taxing district. ; 

The form of the ballots cast at such elections shall be: 


“To permit an additional levy of taxes for the benefit of 
on purpose of not ex mills for 
es."’ 


“To permit an additional levy of taxes for the benefit of 
the purpose of , not exceeding mills for ___-- 
No.’’ All questions covered by one resolution shall be submitted as 
single question. ’ ; 

If the majority of the electors voting thereon at such election vote in 
favor thereof, such additional levy, or if the taxing authorities of the 
district in question in any year certify to the County Auditor that a part 
thereof only is necessary, then such part as is certified to be necessary, 
shall be entered by the County Auditor upon his books to be collected 
on the duplicate of the years designated in the resolution of the Board of 
Education which may or may not include the year when such vote ts 
taken. If at the November election in the year 1922, or at any election 
prior thereto, the voters of any district have voted an extra levy of taxes 
in excess of the limitation of 15 mills provided by Section 5649-5b of the 
General Code, applicable to the year 1923 or thereafter, then such levy, 
or if the authorities of the district in question certify to the County Auditor 
that a part thereof only is necessary, then such part of such levy as 1s 
certified to be necessary, shall be entered by the County Auditor upon 
his books for such years as the vote may have applied to, as if an affirmative 
vote had been secured under this section. sh vt 

Sec. 20. Upon the request of any taxing subdivision made before 
Feb. 1 in any year, the Budget Commission shall consider the question 
whether the amount which the Budget Commission is authorized by law 
to allow in that subdivision is permanently insufficient for the proper 
and necessary purposes of government in such sibdivision. They shall 
conduct at least six public hearings upon such said question, and make a 
full investigation under the powers hereinbefore conferred upon them. 
If after such investigation in their opinion the amount which they are 
authorized by law to allow is permanently insufficient for the purposes 
of government in such subdivision they shall determine by resolution 
what levy is necessary during the ensuing period of five to ten years. 
They shall thereupon certify such resolution to the Board of Deputy State 
Supervisors of Elections. Such proposition shall thereupon be sub- 
mitted to the electors of such taxing district at the next November election 
in accordance with the provisions of Section 19, except that the form of 
the ballots shall be as follows: 


“For providing a limit of mills for the current expenses of 

city, county, schools, townships and library in the or a period 
f years in place of present limit. Yes.”’ 

“For providing a limit of mills for the current expenses of 

city, county, schools, township and library in the for a period 
f years in place of present limit. No. 

If 60% of the electors voting thereon at such election vote in favor thereof, 
the Budget Commission during the ensuing number of years named in 
said resolution shall not be limited by the provisions of Section 15 bo 
17 mills within municipalities and 14 mills without municipalities, bub 
shall be limited to such number of mills as may have been voted at such 
election. If the Budget Commission submit a prepesen under the 
Section at any November election, no subdivision shall submit any propo- 
sition under Sections 18 and 19 at such election, but no action under this 
Section shall prevent the submission of a proposition under Sections 158 
and 19 at subsequent elections. If any extra levy is voted under Sections 
18 and 19 prior to the submission of a question under this Section, it shall 
continue in effect outside of the new limit for such number of years as 
it may have been voted for. 


County Bond Issues. | 
Several sections of the General Code which relate to the 
issuance of bonds by counties were amended by Section 21 
of the Act. The sections in question, Nos. 2434, 2435, 2436, 
2437, 2438, 2439, and 2440, as amended, read: 


Sec. 2434. When in their opinion it is necessary the Commissioners 
may borrow money at a rate note in excess of 6% per annum, and issue 
and sell the notes or bonds of the county therefor bearing interest net 
in  -y of po ay — the manner, form and maturities provid y 
law, for any of the following purposes: 

The purchase, construction, enlargement, improvement, appropriation 
or rebuilding of a court house, county offices, jail, county infirmary, = 
tention home, publie market place, joint county workhouse, ha "os 
in memory of Ohio soldiers, county hospital, county tuberculosis a 
or other necessary buildings, or bridges, or the purchase or con ome - 
of a site, and additional land required for any such buildings = r _ a 
od hy purchase and installation of permanent fixed equipment for Co y 

uildings. 
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2. The construction, enlargement, improvement or rebuilding of main 
or trunk county sewers under the provisions of Section 6596 and the fol- 
lowing sections of the General Code. 


3. The payment of the county’s proportion of the cost and expense | 


of the construction and improvement of inter-county highways and main 


market roads in co-operation with the Department of Highways and | 


Public Works or the Federal Government or both. 
4. The payment of the county's proportion of the cost and expense 


of the construction. re-construction or improvement of roads under the | 
provisions of Sections 6906 to 6956 of the General Code, and of the amount | 
of compensation fixed for any toll road appropriated under the provisions | 


of Section 7405-1 of the General Code, and the cost and epxenses of such 
appropriations. 5 | digeemoen P nas 

5. The execution of the objects of Sections 2432-1 and 2432-2 of the 
General Code, in an amount not exceeding $250,000. 

6. The payment of the county's share of the purchase, 


under the provisions of Section 3148 and following sections, or of a joint 
county workhouse under the provisions of Section 4142 and following 
sections. 

Sec. 2435. The Commissioners may issue bonds in anticipation of 
levy or collection of special assessments. 

Such bonds shall be full, general obligations of the county, and the 
full faith, credit and revenues of the county shall be pledged for the payment 
thereof. Such bonds shall bear interest at a rate not in excess of 6% 
per annum, 2nd shall be issued and sold in the manner, form and maturities 
provided by law. 

Sec. 2436. The County Commissioners may issue bonds for the pur- 
pose of providing a fund for the payment of any township's proportion 
of the cost and expense of the construction and improvement of_ inter- 
county highways and main market roads in co-operation with the Depart- 
ment of Highways and Public Works or the Federal Government or both. 
or for the purpose of providing a fund for the payment of any township . 
proportion of the cost and expense of the construction, reconstruction or 
improvement of roads under the provisions of Chapter 6, Part 2, Title 4 
of the General Code; provided that the construction or improvement 1s 
made on the application of the County Commissioners. Such bonds shall 
be full, general obligations of the county and the full faith, credit, and 
revenues of the county shall be pledged for the — thereof. They 
shall be issued and sold in the manner, form an maturities provided by 
law. The County Commissioners in the legislation providing for such 
bond issues shal] levy a tax on all property in the township for the payment 
of the interest on and the retirement of such bonds, and shall certify the 
said tax both to the County Auditor and the Trustees of the township. The 
total outstanding bonds under this section issued by the county in anticipa- 
tion of township taxes shall never exceed 2% of all the property in the 
township against which such bonds are issued. The County Commissioners 
may combine general county bonds, county bonds to be paid by township 
taxes, and bonds in anticipation of assessments in one bond issue pro- 
viding they all relate to the same improvement, and may combine the 
ape gpen required for the issue thereof; providing that all provisions of 
aw are complied with as if they had been separately issued. 

Sec. 2437. All county bonds shall be signed by the Commissioners or 
any two of them, countersigned by the Auditor, be with or without Coupons, 
and specify distinctly the object for which they were issued. They shall 
be in sums not less than $50 nor more than $1,000 each, payable to bearer 
at the county treasury, with interest, at such times within the provisions 
of law as the Commissioners prescribe. 

Sec. 2438. The net indebtedness created or incurred by any county 
shall never exceed an amount equal to 3% of the first $25,000,000 of the 
total duplicate of said county, plus 2 4 % of the second $25,000,000 thereof, 

lus 2% of the third $25,000,000 thereof, plus 1 4% % of the fourth $25,000.- 

00 thereof, plus 1% of all amounts by which the said duplicate exceeds 
the sum of $100,000,000; provided that in any county where the net in- 
debtedness exceeds such limit at the time this Act goes into effect, such 
county may issue in any calendar year bonds in a sum not to exceed nine- 
tenths of the amount of bonds retired during the preceding calendar year, 
until the net indebtedness at the close of any calendar year is within the 
limit prescribed in the first part of this section. , 

Sec. 2439. The net indebtedness prescribed in Section 2438 shall be 
the difference between the par value of the outstanding and unpaid bonds, 
and the amount held for their redemption in the sinking fund, judgment 
fund, bond fund and other indebtedness retirement funds. In ascertaining 
the limitations of Sections 2438 and 2440 the following bonds shall not be 
considered: 

A. Bonds issued in anticipation of special assessments, or township or 
road district taxes either in original or refunded form; if an issue of bonds 
is only partially in anticipation of such assessments and taxes, then such 
amount of said issue as is in anticipation of such assessments and taxes. 

B. Bonds issued for the payment of noncontractual final judgment under 
Section 2295-8. ; 

C. Bonds heretofore issued under Sections 5629, 5643, 2432-3 or 2436, 


or hereafter issued for the _ of rebuilding county buildings, bridges 
y destr 


or sewers wholly or partial oyed by fire or other casualty, but not 
exceeding the following total amounts: 


Bonds for rebuilding county infirmary 
for rebuilding county children’s home 20, 
for rebuilding county court house_._..---.----------- 50,000 
for rebuilding bridges 90,000 
for rebuilding other county buildings and sewers 30,000 
rovided that the County Commissioners expressly find in_ the legislation 
or the issue of such bonds hereafter issued , that such destruction has 
taken place and that the public necessity requires rebuilding. 

Sec. 2440. The County Commissioners shall not issue bonds for the 
purpose of acquiring property or permanent fixed equipment for or building 
any county court house, county offices, jail, county infirmary, detention 
home, county hospital, building in memory of Ohio soldiers, or outher 
county building, or any district tuberculosis hospital or joint county work- 
house, or other district or joint county building or any county bridge, 
or any main or trunk county sewer except under Sections 2432-1 and 
2432-2 of the General Code, the cost of which together with the acquisition 
of a site therefor is in excess of $20,000, without first submitting to the 
voters of the county the question as to the policy of making the improve- 
ment in question and issuing bonds therefor; and shall not issue bonds 
under the provisions of paragraphs 3 and 4 of Section 2434 which will 
make the net indebtedness on bonds hereafter issued under said praagraphs 
3 and 4, greater than one-third of the total net indebtedness permitted 
to the county under the provisions of Section 2438, without first sub- 
mitting to the voters of the county the questions as to the policy of making 
the improvements in question and issuing bonds therefor; and shall not 
issue bonds under the provisions of paragraph 3 of Section 2434 which 
will make the net indebtedness on bonds issued under said paragraph 
and Section 1223 ef the General Code greater than 1% of the tax duplicate 
of the county without first submitting to the voters of the county the 
question as to the policy of —e the improvements in question and 
issuing bonds therefor. ‘Such questions shall be submitted to the voters 
in accordance with the provisions of Section 22 of this Act. Provided 
that whenever any county building, bridge, sewer or road built or in 
process of construction is destroyed or seriously injured by fire, flood 
or other extraordinary casualty, the Commissioners shall have the amount 
of the loss determined by three competent and disinterested appraisers, 
the cost of such appraisal to be paid by the county and such appraisers 
shall certify to the Commissioners the amount of such loss. Thereupon 
the Commissioners shall have the power without submitting the question 
to a vote of the people to issue the bonds of the county for the pur 
of replacing such destroyed building, bridge, or road by a substantially 
similar improvement, previded that the cost of such new building, bridge 
or eek yd ae eneres Py certified amount a ae tons by more than 

a at suc onds are not in excess of the its prescri 

é jon 2438, ‘ prescribed by 
ec, 22. enever the Commissioners of any county, any Board of 
Education, the Trustees of any township, the legislative authority of any 
municipality or other political subdivision, or any Board of Public Library 
Trustees, Park Commissioners, or other public board or officers desire 
to submit to the pecene of the subdivision the question of issuing the bonds 
of such subdivision, and such submission is now or hereafter authorized 
by law, the said officers, board, or ether authorities shall pass a resolution 
in such form and manner as is provided by the law authorizing the issue 
of such bonds, and shall certify such resolution to the County Auditor 
at least 60 days prior to the November election, at which it is desired to 
submit such question. Thereupon and more than 50 days prior to such 
November election the County Auditor shali calculate the average annual 
levy throughout the life of the bonds which will be required to pay the 
interest and principal of such bonds assuming that the amount of the 
tax list of such subdivision remains the same throughout the life of said 


construction, | 
enlargement, improvement or rebuilding of a district tuberculosis hospital | 





bonds as the amount of the list for the current year, and if this is not 


| determined, the estimated amount submitted by the Auditor to the county 


Budget Commission. The Auditor shall not less than 50 days prior to 
such November election, certify said average levy to the taxing authorities 
of the subdivision. Thereupon such authorities if they desire to proceed 
with the improvement, shall certify their resolution together with the 
aforesaid average tax levy and the maximum number of years required 
to retire the bonds to the Deputy State Supervisors of Elections of the 
the county who more than 40 days prior to such November election shall 
prepare the ballot and make other necessary arrangements for the sub- 
a of the question to the voters of the county at the ensuing November 
election. 

Sec. 23. The election shall be held at the regular place for voting in 
such district at such November election and shall be conducted, canvassed 
and certified in the same manner except as otherwise provided by law as 
regular elections in such taxing district for the election of officers thereof. 
Notice of the election shall be given in one or more newspapers having a 
general circulation in the taxing district once a week for four consecutive 
weeks prior thereto, stating the amount of the proposed bond issue, the 
purpose for which it is to be issued, the maximum number of years during 
which such bonds shail run and the estimated average additional rate as 
certified by the County Auditor. If no newspaper is printed in said 
subdivision, a notice shall also be posted in a conspicuous place in such 
taxing district for three consecutive weeks prior to the election. 

Sec. 24. The form of the ballots cast at such election shall be: 

‘For an issue of bonds by the _____-- for the purpose of 
sum of $ and an additional levy of taxes estimated by the County 
Auditor to average mills for a maximum period of 
to pay the principal and interest on such bonds. Yes.”’ 

‘For an issue of bonds by the for the purpose of i 
the sum of $____~- , and an additional levy of taxes estimated by the County 
Auditor to average mills for a maximum period of 
to pay the principal and interest on such bonds. WNo.”’ 

If 60% of those voting upon the proposition vote in favor thereof, the 
taxing authorities of such district shall have authority to yous with 
the issue of such bonds in the manner provided by law. he proceeds 
of the bonds shail be used exclusively for the purpose stated upon said 
ballot. The provisions of Sections 22, 23, and 24 of this Act shall prevail 
over all. provisions of law inconsistent therewith. 


Township Bond Issues. 


Section 30 of the Act regulates the issuance by townships 
of bonds for road improvements. The amount of such 
indebtedness that townships may incur is limited to 14% 
of the township property valuation. Section 30 follows: 


Sec. 30. The trustees of any township may issue bonds bearing interest 
at a rate not in excess of 6% per annum to pay the township’s propcertion 
of the cost and expense of the construction, reconstruction and improve- 
ment of inter-county highways and main market roads in co-operation 
with the Department of Highways and Public Works or the Federal 
Government or both if the improvement is made on the application of 
the Township Trustees, or to pay the township's proportion of the cost 
and expense of the construction, reconstruction and improvement of 
county roads under the provisions of Chapter 6, Part 2, Title 4 of the 
General Code, or to pay the cost and expense of constructing, reconstructing 
and improving roads under the provisions of Sections 3298-1 to 3298-15n, 
and of Sections 3298-25 to 3298-53a of the General Code. Bonds issued 
to pay the cost and expense of constructing, reconstructing and improving 
roads under the provisions of Sections 3298-25 to 3298-53a of the General 
Code shall be issued only against the property included in the corners 
road district, and levies to pay interest and principal of such bonds shall 
only be made against the property within the limits of such road district. 
Provided that the net indebtedness created or incurred by any township 
for road bonds heretofore issued, and hereafter issued under the provisions 
of this section shall never exceed 1%% of all the property in such town- 
ship as listed or assessed for taxation. And no such bonds shall be issued 
without vote of the people except for the purpose of paying the township’s 

roportion of the cost and expense of the construction, reconstruction and 
mprovement of inter-county highways and main market roads. The 
net indebtedness shall be defined to be the difference between the par 
value of the outstanding and unpaid bonds, and the amount held for their 
redemption in the sinking fund, bond fund and other indebtedness retire- 
mentfunds. The Trustees of any township may issue bonds in anticipation 
of the levy or collection of special assessments lawfully made by said 
Trustees. Such bonds shall be full general obligations of the township 
and the full faith, credit and revenues of the township shall be pledged 
for the payment thereof. 


Rhode Island (State of).—Providence Water Act Upheld 
by U. 8S. Supreme Court.—An Act of the Rhode Island 
Legislature which grants to the City of Providence certain 
rights in the development of the city’s water supply system 
was upheld by the U. S. Supreme Court on June 11. The 
Providence “Journal” of June 12 contained the following 
Washington dispatch, dated June 11, in reference to the 
decision: 

In granting to the city of Providence certain rights in connection with 
the dev2lopment of the city’s water supply, the Rhode Island Legislature 
in no manner transgressed the Federal Constitution, and the decision 
of the Superior Court of the State, upholding the Water Supply _ Act, 
was correct. This, in substance, is the decision of the Supreme Court 
to-day in the appeals taken by the Joslin Manugacturing Co., the Scituate 
Light & Power Co., and Theresa B. Joslin from the ruling of the Superior 
Court in their suits against the city. 

The opinion, which was prepared by Associate Justice Sutherland, dis- 
cusses exhaustively the four major contentions raised by the appellants. 
The first of these assails the constitutionality of the Water Supply Act 
on the ground that it imposes a burden upon Providence for the benefit 
of other municipalities. ‘‘That the taxpayer of one municipality may not 
be taxed arbitrarily for the benefit of another may be assumed,’’ declares 
Justice Sutherland, ‘‘but that is not the case here presented. The com- 
munities to be supplied are those within the drainage area of the waters 
authorized to be taken. These waters are under the primary control of 
the State and in allowing the city of Providence to appropriate them it 
was entirely just and proper for the Legislature to safeguard the neces- 
sities of other communities who might be dependent thereon; and to that 
end to impose upon the city of Providence such reasonable conditions 
as might be necessary and appropriate.’’ 


City Free to Fix Terms. 

After citing various decisions to this effect, the opinion continues: 

‘The provision in this respect of furnishing water to water companies 
within the area defined is not compulsory, but permissive, and leaves the 
city free to fix terms and conditions. It simply leaves the city an oppor- 
tunity to dispose of water which for the time being it may not n , for 
compensation; something that is purely incidental to the purposes of the 
legislation .’’ 
“er he second point on which the Legislative Act was assailed was that 
it constitutes a denial of equal protection of the law because it permits 
owners of a business established within the area prior to the Act to recover 
for injury, while owners of business established after the passage of the 
Act have no such recovery; and because an owner who removed his business 
to another point in New England may recover damages, while one who 
removes to a point outside New England may not. 

The opinion says, in part: | 

‘Injury to a business carried on upon lands taken for public use, itis 
generally held, does not constitute an element of just compensation. The 
statute, therefore, does not deny a right; it grants one, and limits it toa 
business already established. We cannot say that such a classification 
is unreasonable or arbitrary—certainly it is not clearly so.”’ 

Further the oon says: 

‘“‘Ordinarily the cost of removing personal preparty from land taken 
is not a proper element of damage unless made so by express statute, and 
it was not an unconstitutional exercise of power for the Legislature, in 
creating the right, to define its extent. Other provisions of the statute 
alleged to be discriminatory cannot be differentiated in principle from 
those just discussed.”’ 

Third among the arguments submitted against the Act was the con- 
tention that it permits taking of property and grants power to lease, sell 
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or dispose of it without an offer to pay compensation therefor or a deter- 
mination of it in advance. The opinion says: 


Ruling on Third Point. 


“It has long been settled that the taking of property for public use 
by a State or one of its municipalities need not accompanied or pre- 
ceded by payment. but that the requirement of just compensation is 
satisfied when the public faith and credit are pledged to a reasonably prompt 
ascertainment and payment, and there is also equal provision for enforcing 
the pledge. . . . Nor is there anything in the complaint that the 
city, after taking, but before payment, is authorized to lease, sell or dispose 
of any lands taken and held to protect the purity of the water supply, and 
to remove buildings or improvements which interfere with the progress 
of the work. 

‘That these are simply incidents in the administration of the statute 
and in the management of property, title of which has passed to the city, 
which are of no concern to the plaintiffs in error and which in no manner 
ee the validity of the Act, is too clear to require anything beyond 
statement.’ 

Reciting the fourth point on which the Act was assailed, namely, that 
it denies due process of law because it permits the city and not the Legis- 
lature to determine the necessities, the opinion concludes: 

“That the necessity and expediency of taking property for public use 

is a legislative and not a judicial question is not o en to discussion. 
Neither is it any longer open to question in this Court that the Legislature 
may confer upon a municipality the authority to determine such necessity 
for itself. . «+ The question is purely political, does not require a 
hearing, and is not the subject of judicial inquiry. The Legislature here, 
while investing the city with the authority to determine it, in each instance, 
has carefully circumscribed the power by limiting its exercise within a 
definitely restricted area. The city may take less from this area. but 
cannot take more.”’ 


—_ — 
o__— 


BOND PROPOSALS AND 
this week have been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Boise), Ida.— 
BOND OFFERING.—Until June 30 bids will be received by Edna ys Hice, 
District Clerk, for $210,000 4% % refunding bonds. Date July 1 1923. 


ADAMS, Jefferson County, N. Y.—BOND SALE.—On a bid of 100.08 
for 4.70s, a basis of about 4.69%, Sherwood & Merrifield, of New York, were 
awarded the $8,100 registered re ‘funding bonds offered on June 11—V. 116. 
p. 2673. Date July 11923. Due yearly on July 1 as follows: $500 1927 
to 1942, inclusive, and $100 1943. 


ADAMS AND ARAPAHOE COUNTIES JOINT SCHOOL DISTRICT 
NO. 31, Colo.—BOND DESCRIPTION .—The $8,000 54%% 15-30-year 
{opt.) school building bonds awarded as stated in V. 116, p. 2419, are 
described as follows: Denom. $500. Date June 1 1923. Prin. payable 
at the ae ad Treasurer's office and semi-ann. int. (J. & D) at Kountze 
Bros., N. Y. City, or at County Treasurer's office at option of holder. 
Due june 1 1953, optional June 1 1938. 


AKRON CITY SCHOOL DISTRICT (P.O. Akron), Summit County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by Irene M. 
Moses, Clerk of the Board of Education, until 4 p. m. July 3 for the pur- 
chase at not less than par and accrued interest of $800,000 4% % school 
bonds, issued under the authority of Sections 7625, 7626 and 7627 of the 
General Code. Denom. $1,000. Date Jul ly 3 1923. Due $40,000 from 
1924 to 1943, incl. Each bid must be accompanied by a certified check 
for 2% of the amount bid for, payable to the above Official. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m. June 18 by Geo. E. Gross, 
County Clerk, for $50,000 5% gold tube construction bonds. Denom. 
$1,000: Date June 15 1923. Int. J. & D. 15. Due June 15 1924. A 
cert. check or cash for 2% of bid, payable to the Chiarman, Board of Su- 
pervisors, required. 


ALAMEDA HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING .—Sealed proposals will be received until 10 a. m. June 
18 by Geo. E. Gross, County Clerk, (P. O. Oakland), for $750,000 43; % 
gold school bonds. Denom. $1,000. Date June 151923. Int. J.&D. 15. 
Due on June 15 as follows: $18,000, 1924 to 1933, incl., $19,000, 1934 to 
1963, incl. A cert. check, or cash for 2% of bid, payable to the Chairman, 
Board of Supervisors, required. 


ALAMOSA, Alamosa County, Colo.—BONDS SOLD SUBJECT TO 
JUDGMENT BEING HAD. —Our Western representative advises us that 
this city has sold $13,000 514 % judgment funding bonds to Benwell, Phillips 
& Co. of Denver subject to judgment being had. 


ALIQUIPPA pest ty DISTRICT (P. O. Aliquippa), Beaver Coun- 
ty, Pa.— BONDS VOTED.—An issue of $60, 000 school bonds was voted at 
an election held on Fa 22 by a count of 120 “‘for’’ to 10 ‘‘against.’ 


ALPENA UNION SCHOOL DISTRICT (P. O. Alp ena), Alpena 
County, Mich.—BONDS NOT TO BE SOLD AT PRESEN’ T .—The oard 
of Education of the District has decided not to sell its issue af $200 .000 5% 
school bonds at the time originally fixed (June 12.—V.116, p. 2547). New 
notice of time and date of sale will be given as of date of August l next. The 
decision to postpone the sale was because of advice received from many bond 
and trust companies, that a shorter time between date of sale and date of 
bonds would be more advantageous to the purchasers and district. 


ANDOVER, Essex County, Mass.—BOND OFFERING.—George A. 
Higgins, City Treasurer, wil receive proposals until 4 p. m. (daylight 
‘saving time) on June 20 for the purchase of $150,000 Andover Sewer Loan 
Act of 1923 bonds, dated July 1 1923. payable $5,000 on July 1 in each 
of the years 1924 to 1953, inclusive. These bonds are in coupon form, in 
denomination of $1,000, ‘each bearing interest at the rate of 444% per 
annum, payable semi-annually Jan. 1 and July 1, both principal and int. 
pay able at the Old Colony Trust Co., Boston, and the bonds will be en- 
graved under the supervision of and certified as to their genuineness by the 
Old Colony Trust Co., which will further certify that the legality of this 
issue has been approved by Ropes, Gray, Boyden & Perkins of Boston, a 
copy of whose opinion will accompany the bonds when delivered, without 
charge to the purchasers. All legal papers incident to this issue, together 
with an affidavit certifying to the proper execution of the bonds, will be 
filed with the Old Colony Trust Co., where they may be inspected. 

Financial Statement. 
Assessed valudtion 1922... ...........-...--.-..--------$11,965,570 00 
‘Total debt (not including this issue) ‘407 ‘000 00 
Water debt 76,000 oe 
Sinking fund 
Population 


ANSONIA, New >on County, Conn.— BOND SALE.—The $200, ‘000 
44%% coupon municipal improvement bonds offered on June 12—V. 116, 
p. 2548—were awarded to Thompson, Fenn & Co. of Hartford at 102.2561, 
a basis of about 4.23°%. Date June 15 1923. Due $10,000 yearly on 
June 15 from 1924 to 1943 incl. Other bidders were: 

Hincks ga & Co. P Harris, Forbes & Co., N. Y_101.61 
101.91 'R. L. Day & Co., Boston ___ _ 101.659 
Ballar & Co. Hartford__101.917825'H. A. Gill & Co., New York_101.43 
R. M. Grant & Co., Bos_101.45 i.C. Warren & Co., N. Hav.101.36 
National City Co., N. ¥_100.179 | Ansonia Sav. Bank, Ansonia_ 101.789 
H. L. Allen Co.. N. Y_100.53 Estabrook & Co., Boston___100.91 
Eldredge & Co., Boston__101.04 \E. H. Rollins & Sons, Bos___101.44 


Financial Statement June 15 1923. 


Assessed valuation 
‘Total bonded debt (this issue included) 
Sinking fund 


ee 





NEGOTIATIONS 


$21,101,923 
$617,000 
201,769 





Net debt (about 2° % of assessed valuation) 


APPLETON, Outagamie County, Wisc.—BOND SALE.—-The £425,- 
‘000 coupon Junior High school bon ; offered on June 6 (V. 116, p. 2168) 
were awa/ded to the Harris Trust & Savings Bank of Chicago, at a premium 
of 310,583, equal to 102.49. Date Dec. 11922. Dueserially 1 to 16 years$ 

Name. Premium. Name Premium. 
Minton, Lampert & Co____$3,473 00! vine Trust & Savi ings Bank $8. 628 00 
‘Citizens’ National Bank___ 7,735 00'E. H. Rollins & Sons ee 
Harris Trust & Sav. Bank. 10'583 00° National City Co 
Second Ward Securities Co. 4.182 50) Halsey Stuart & Co., Inc__ 3 
.A.G. Becker & Co 8.019 75! First Trust Co.of Appleton 2,168 00 


$415,231 





ARAPAHOE COUNTY SCHOOL DISTRICT NO. 32 (P. O. Byers), 
Colo.—BOND oe wee —The $25,000 54% bonds awarded as 
stated in V. 116, p. 2299, are described as follows: Denom. $500. Date 
May 15 1923. Prin. payable at the County Treasurer’ é Ri and semi- 
ann. int. (M. & N. 15) payable at Kountze Bros., N. Y. , or at County 
Treasurer's office. Due on May 15 as follows: $1,500 1939 to 1948, incl., 
and $2,000, 1949 to 1953, incl. 


ARCHBOLD, Fulton County, Ohio.—BOND OFFERING .—Theodore 
W. Dimke, Village Clerk, will receive sealed bids until 12 m. June 18 for 
the purchase at not less than par and accrued interest of $5,000 6% water 
works bonds issued under Section 3939 of the Gen. Code Denom. $500. 
Date Apr. 11923. Int. M.& 8S. Due $500 yearly on Sept. 1 from 1924 
to 1933 incl. Enclose a certified check for 5% of the amount bid for, 
payable to the Village Clerk. 


ARCHBOLD, Fulton County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Theodore W. Dimke, Village Clerk, until 12 m. 
July 2 for the purchase at not less than par and accrued interest of $10,400 
5%% Union Street improvement bonds, issued in anticipation of special 
assessments, and under the authority of Sections 3914 and 3914-1 of the 
General Code. Denom. $500. Date June 15 1923. Interest M. & S. 
Due $520 each six months from March 1 1924 to Sept. 1 1933, incl. Each 
bid must be accompanied by a certified check for 2% of the amount bid for. 
ba aaa to call and pay for such bonds as may be sold withia 10 days of 
awar 


ASCALAMORE DRAINAGE DISTRICT NO. 1 (P. O. Charleston), 
Tallahatchie County, Miss.—BOND OFFERING.—Sealed proposals will 
be received by R. D. Fedric, President of Board of Commissioners, until 
10 a. m. June 26 at the office of Richard Denman, aitorney, in Charleston, 
for $80,000 6% bonds maturing from 1925 to 1944, incl. A certified check 
for 5% of bid required. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING .— 
Sealed bids will be re - by Zella Swartz, Clerk Board of County Com- 
missioners, until 12 June 25 for the purc hase at not less than per oe and 
accrued interest of the following issues of 5 4% Mansfield-W ooster 
No. 146 road impt., Section ‘“‘B,’’ and Hayesville bonds: 
$78,000 bonds. ue vearly on Oct. 1 as follows: $8,000, 1924 to 1926 incl., 

and $9,000, 1927 to 1932 incl. 
118,000 ary Fy 713.0 .000 yearly on Oct. 1 from 1924 to 1931 incl., 

Date April 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer’s office. All bids must be accompanied by certified 
check, payable to the Treasurer of the county of Ashland, O., for 2% of 
the amount of bonds bid for, but not to exceed $1,000. 
and pay for bonds within 10 days from award. 


Purchaser to call 
ASHTABULA, Ashtabula County, Ohio.— BIDS RECEIVED.—The 
following bids were received for the ent J 5% coupon main sanitary 
sewer construction bonds offered on June 6 (V 116, p. 2420): 
Name— Premium. Name— 

Richards, Parish & Lamson, Bohmer, Reinhart&Co.,Cin. $1. B00 00 
Cleveland $414 00'Stacy & Braun, Toledo____ 1,617 0 
Hayden, Miller & Co., Clev 1,050 00| Detroit Trust Co., Detroit. 1,777 00 
Otis & Co., Cleveland. '958 00|E. H. Rollins & Sons, Chic. 2,182 50 
Seasongood & Mayer, Cin. 1,307 50|\Wm. R. Compton Co.,Chic 2,823 50 
At the time this report was received the award had not yet been made. 


ASPINWALL, Allegheny County, Pa.—BOND SALE.—tThe $20,000 
4%% coupon borough bonds offere ‘on June 11 (V. 116, p. 2299) were 
awarded to the Citizens’ py om & Trust Co. of Sharpsburg for $20,421 50, 
equal to 102.10, a basis of about 4.21%. Date June 30 1923. Due yearly 
on June 30 as follows: $1,000 1927 to 1940 incl., and $2,000 1941 to 1943 incl. 


AYDEN, Pitt County, No. Caro.—BOND OFFERING.—Sealed bids 
will be received by J. B. Eure, Mayor, until 12 m. July 17 for $73,000 6% 
funding bonds. Denom. $1 000. Prin. and semi-ann. int. payable z 
the Hanover National! Bank, N.Y. City. Acert. check for $1,000 required. 


BAKER, Baker County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. uly 9 by the City Clerk for $60,000 5% street 
intersection impt. bonds. Date July 1 1923. Int. semi-ann. payable 
at the fiscal agent of the State of Oregon in N. Y. City or the Mayor's 
office in Baker. Due July 1 1943; optional July 1 1933 or any interest- 
paying date thereafter. A certified check (or cash) for 5% of bid, payable 
to the City of Baker, required. 


BANNOCK COUNTY SCHOOL DISTRICT (P. O. Pocatello), Ida. 
—RBOND ELECTION .—An election will be held on June 25 to vote on the 
question of issuing $210,000 school building bonds. 


BATH TOWNSHIP CONSOLIDATED RURAL SCHOOL wai 1S ol 
(P.O. Fairfield), Greene County, Ohio.—PURCHASER.—PR 
Caldwell, Mosser & Willaman of C icago purchased the $20, 000 546 % 
school building bonds sold on April aed 116, p. 1923—for $20,830, equa 
to 104.15, a basis of about 5%. Deno $1, . Date April 20 
Due $1,000 yearly on Sept. 1 from 1924 to 1943 inclusive. 

No. Caro,—BOND 
Burr & Co. of Chicago have purchased the following 


BEAUFORT COUNTY (P. O. Washington), 
SALE.—Geo. H. 
2 issues of coupon bonds offered on June 12—V. 116, p. 2299—as 5s at 
100.28, a basis of about 4.97%: 
$150, 000 road bonds. Due $6, 000 y2arly on June 1 from 1929 to 1953 incl. 
100,000 fending bonds. Due $4,000 yearly on June 1 from 1929 to 1953 
nclusive. 


BELLEVILLE, Richland County, Ohio.—BOND OFFERING.—James 
J. Turner, District Clerk, will receive sealed bids until 8 p.m. June 25 for 
the purchase at not less than par and accrued interest of the following two 
issues of 5% coupon school bonds, aggregating $82,000, no wert bonds to 
be awarded than will produce a premium of $1, 000 over $82,0 
$70,000 Series ‘‘A’’ bonds. Due yearly on July 1 as follows: $2. 000 1925 

bonds. Due $1,000 yearly on July 1 from 1925 to 1936 


to 1935 incl. and $3,000 1936 to 1951 incl. 
12,000 perrte “—_— 
nel. 

Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank of Belleville. Each bid must be ac- 
companied by a certified check for 2% of the amount bid for, payable to the 
Custodian of Schoo] Moneys. 


BELOIT, Rock County, Wisc.—BOND OFFERING.—Until 8 ay. . 
June 15 sealed bids were received by B. E. Wood, City Clerk, for $70 000 
4%% street improvement bonds of 1923. Denom. $1,000. Date July 15 
192 Due as follows: $3,000, 1924 to 1928, incl.; $5,000, 1929 to 1933, 
incl., and $6,000, 1934 to 1938, inclusive. 


BENT COUNTY SCHOOL DISTRICT NO. 6 (P. O. Las Animas 
R. R.), Colo. BONDS VOTED.—At a recent election $5,000 54% 
11-20-year serial school bonds were voted. ‘These bonds were awarded, 
subject to being voted, to Benwell, Phillips & Co. of Denver. 
the election and sale was given in V. 116, p. 2420. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $140,- 
000 544% public impt. bonds offered on June 12 (V. 116, p. 2548) were 
awarded to Ward, Sterne & Co. of Birmingham at 102.64. Date July 2 
1923. Due July 21933. The city reserves the right to redeem not exceed- 
ing one-fifth annually, beginning July 2 1925, by paying the holders, as a 
bonus, one-half the annual interest on the bonds redeemed. 

BISMARCK, Burleigh County, No. Dak.—BOND OFFERING.— 
M.H. Atkinson, City Auditor, will receive sealed bids until 8 p. m. June 20 
for the io following coupon bonds: 
$225,000 5% water works bonds. Due $11,250 in 1 to 20 year 

450,000 7% fo water main and water works bonds. Due $22, 500 in 1 to 20 
yea 

Denom, $1 "000. A certified check for $2,500, payable to A. P. Lenhart, 
President of Board of City Commissioners, required . The above issues 
take the place of the ones offered on June 11 (V. 116, p. 2673), which were 
not sold as all bids received were rejected. 

BITTER ROOT oe get Sy peohese 5 (P. O. Hamilton), 
Ravalli County, Mont,.—BON ERING.—Mildrtd E. Lundquist, 
Secretary Board of Directors, aie abe Aa sealed bids until 1] a. m. June 25 
for $145,000 irrigation bonds. Denom. $500. Date July 1 1922. Due 
1928 to 1933. 

BLANCHESTER stp tee eee C. O. Blanchester), Clinton 
County, Ohio.—-BOND O Wickerman, Clerk of me 
Board of Education, will sciebeaeaaied tide mati $8 ans hone bi for the 
chase at not less than par and accrued interest of $75,000 544% school 
bonds issued under the authority of Sections 5649-4 and 7630-1 oe the > Gen 
Code. Denom. $1, . Date June 21 1923. Int. & S O47 inc ly 
on Sept. 1 as follows: $4,000 1924 to 1926 incl., and $3, 7060 1927 to tod inc 
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Each bid to be accompanied by a certified check for $3,750, payable to 
the above official. 


BOGARD SCHOOL TOWNSHIP (P. O. Plainville, R.F.D.2), Daviess 
County, Ind.—BOND OFFERING.—Sealed bids will be received by Albert 
M. Meyers, Township Trustee, until 2 P; m. July 10 for the purchase at 
not less than par and accrued interest of $34 ,000 5% coupon school erection 
bonds. Denom. $1,000. Date July 10 1923. Prin. and semi-ann. int. 
(J. & J.) payable at the Washington National Bank of Washington. Due 
each six months as follows: $1,000, July 1 1924 to Jan. 1 1933 incl., and 
$2,000, July 1 1933 to Jan. 1 1939 incl. 


BOONTON SCHOOL DISTRICT (P. O. Boonton), Morris County, 
N. J.—BOND SALE.—B. J. Van_ Ingen & Co. of New York were the 
successful bidders on June 8& for the issue of 5% coupon (with privilege 
of registration as to principal only, or as to both prin. and int.) bonds 
offered on that date—V. 116. p. 2420—on their bid of 103.27 for $68,000 
bonds, a basis of about 4.70%. Date June 1 1923. Due yearly on June 
lasfollows: $2,000, 1924 to 1937 inclusive; $3,000, 1938 to 1950 inclusive, 
and $1,000, 1951. 


FJ BOULDER, Boulder County, Colo.—BOND SALE.—An issue of 
$8,500 6% sanitary sewer district No. 4 bonds has been awarded to Jean 
Shrien, a contractor, of Boulder at par. 


BOULDER COUNTY SCHOOL DISTRICT NO. 35 (P. O. Chapman), 
Colo.—EONDS VOTED .—On June 6 a proposition to issue $11,000 school 
building bonds carried by a vote of 17 to 1 at an election held on that day. 


BRADFORD COUNTY (P. O. Starke), Fla.—BOND OFFERING. 
H. B. Wiggins, Secretary Board of Public Instruction, will receive sealed 
bids until 2 p. m. Aug. 6 for $40,000 6% coupon funding bonds. Denom. 
$1,000. Date July 1 1923. Prin. and semi-ann. int. (J.-J.) payable at 
the Hanover National Bank, N. Y. City. Due on July 1 as follows: 
$2,000, 1924 to 1934 incl., and $3,000, 1935 to 1940 incl. A certified 
check for $2,000 required. 


BRADLEY BEACH SCHOOL DISTRICT (P. O. Bradley Beach), 
Monmouth County, N, J.—BOND SALE .—The $125,000 5% school house 
addition bonds offered on June 7 (V. 116, p. 2548) were awarded to the First 
National Bank of Bradley Beach at par. Date June 1 1923. Due yearly 
on June 1 as follows: $4,000 1924 to 1948 incl., and $5,000 1949 to 1953 incl. 


BRIGHTON DRAINAGE DISTRICT, Salt Lake County, Utah.— 
BOND SALE.—J. A. Hogle & Co. of Salt Lake City have purchased an 
issue of drainage bonds (amount not stated). 


BRIGGS, Burnett County, Texas.—BONDS VOTED.—At a recent 
election, by a majority of 3, the voters approved the issuance of $20,000 
high school building bonds. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.— 
On June 4 a temporary revenue loan of $300,000, dated June 4 and maturing 
Nov. 1 1923, was awarded to the First National Bank of Boston on a 
4.17% discount basis. 


BROWN COUNTY (P. O. Georgetown), Ohio.—BOND OFFERING .— 
Sealed bids will be received by John P. Stephen, Clerk, Board of County 
Commissioners, until 12 m. June 23 for the purchase at not less than par 
and accrued interest of the following 3 issues of 544% road bonds: 
$40 ,000 oo gg oe gop: No. 176, Sec. ‘‘A’’ road bonds, issued under 

Sec. 6929 of the Gen. Code. Denom. $1,000. Due yearly on 
Dec. 1 as follows: $4,000, 1924 to 1928, incl., and $5,000, 1929 
to 1952, inclusive. 
Cincinnati-Chillicothe road Sec . ‘‘A’”’ and ‘‘B’’ bonds, issued under 
Sec. 6929 of the Gen. Code. Denom. $1,000. Due $9,000 Dec .1 
1924 and 1925, and $8,000 yearly on Dec. 1 from 1926 to 1932 incl. 
1.C.H. No. 30, Sec. P-2 and Q road bonds, issued under Sec. 1223 
of the Gen. Code. Denom. $1,000 and $250. Due on Dec. 1 as 
follows: $12,250, 1924; $13,000, 1925 to 1927, incl., and $12,000. 
1928 to 1932, incl. 

Date June 1 1923. Prin. and semi-ann. int. (J. & D.), payable at the 
County Treasurer's office. All bids must be accompanied by a cert. check 
for 2% of the amount bid for, payable to the County Treasurer. Bidders 
will be required to satisfy themselves as to the legality of the issue. 


BROWN COUNTY (P. O. Brownwood), Texas.—BONDS DE- 
FEATED.—By a vote of 2 to 1 the voters defeated the issuance of $35,000 
54% bridge bonds at the election held on May 26. 


BRULE COUNTY (P. O. Chamberlain), S. Dak.—BOND SALE.— 
The $55,000 5% negotiable coupon bridge bonds offered on June 5 (V. 116, 
p. 2548) were awarded to Ballard & Co. of Minneapolis, at par and accrued 
int. Date July 11923. Due July 1 1933; optional July 1 1928 or any int. 
paying date thereafter. 


BULLOCKS CREEK TOWNSHIP, York County, So. Caro.— 
BOND OFFERING .—Bids will be received by Hugh G. Broun, County 
Supervisor (P.O. York) until 12 m. July 11 for $40,000 6% coupon road 
Bones. Date July 15 1923. Int. J. & J. 15. <A certified check for $500 
required. 


BUNCOMBE COUNTY (P. O. Ashville), No. Caro.—BOND SALE.— 
Stacy & Braun and Prudden & Co., both of Toledo, have jointly purchased 
$250,000 5% road and bridge bonds at 101.04. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFER- 
ING .—Sealed bids will be received by J. Lloyd Wright, Director of Finance, 
until 10 a. m. (standard time) June 29 for the purchase of an issue of 5% 
coupon or registered road-improvement bonds not to exceed $225,000, no 
more bonds to be awarded than will produce a premium of $1,000 over 
$225,000. Denom. $1,000. Date Aug. 1 1923. Principal and _ semi- 
annual interest (F. & A.) payable at the Union National Bank of Mt. Holly. 
Due yearly on Aug. 1 as follows: $23,000, 1924 to 1932, inclusive, and 
$18,000, 1933. Enclose a certified check for 2% of the amount bid for. 


BURLINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Homer), Licking County, Ohio.—BOND OFFERING.—J. ©. Sellers, 
Clerk of the Board of Education, will receive sealed bids until 12 m. July 
6 for the purchase at not less than par and accrued interest of $55,000 
544% school construction bonds, issued under the authority of Section 
7630-1 of the General Code. Date June 15 1923. Prin. and semi-ann. 
int. (M. & 8S.) payable at the above official's office. Due $2,500 yearly 
on Sept. 1 from 1924 to 1945incl. Bids must be unconditional and accom- 
panied by a certified check for $1,000, payable to the Board of Education. 


BUTLER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Van- 
dalia), Montgomery County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Ralph Demmitt, Clerk Board of Education, until 12 m. 
June 25 for the purchase at not less than par and accrued interest of $30,000 
6% coupon school refunding bonds, issued under Section 5658 of the General 
Code. Denom. $1,000. ate March 1 1923 Prin. and semi-ann. int. 
(M. & 8.) payable at the Vandalia State Bank. Due $1,000 yearly on 
Sept. 24 from 1924 to 1953 incl. Each proposal must be accompanied by 
a certified check upon some solvent bank payable to the order of Ralph 
Demmitt, Clerk of said Board of Education, in an amount equal to 5% 
of the par value of the bonds bid for. 


CALCASIEU PARISH SCHOOL DISTRICT NO. 20 (P. O. Lake 
Charles), La.—BOND OFFERING.—Until 11 a. m. July 3 sealed bids 
will be received for $18,000 6% school bonds by F. A. Ford, Acting Secre- 
tary of the Parish School Board. 


CALLA SCHOOL DISTRICT, San Joaquin County, Calif.— 
BONDS NOT SOLD—RE-OFFERED.—The $8,000 51%% school bonds 
offered on June 5 (V. 116, p. 2548) were not sold. 

Open bids will be received at a meeting of the Board of Supervisors to be 
held on June 20. Eugene D. Graham, County Clerk (P. O. Stockton). 


CANAAN TOWNSHIP SCHOOL DISTRICT (P. O. Creston), Wayne 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
W. K. Bechtel, Clerk Board of Education, until 1 P; m. June 19 for the 

urchase at not leSs than par and accrued interest of $25,000 544% school 
nds, issued under Sec. 7630-1 of the General Code. Denom. $1,000. 
Date June 1 1923 _ Prin. and semi-ann. int. (A. & O.), payable at the 
Stebbins National Bank of Creston. Due $1,000 Oct. 1 from 1924 to 1946, 
incl., and $2,000 1942. Each bid to be accompanied by a certified check 
for 2% of the amount bid for. 


CANTON TOWNSHIP SCHOOL DISTRICT (P. O. Canton), Starke 
County, D OFFERING.—Sealed bids will be received until 





74,000 


111,250 





12 m. (central standard time) June 30 by Homer A. Starkey, Clerk, Board 
of Education, for the purchase at not less than par and accrued int. of $190,- 
000 5% % school bonds, issued under Sec. 7625. 7626, 7627 and 7628 of the 
Gen. Code. 


Denom. $1,000. Date June 9 1923. Prin. and semi-ann 





———————— 


int. (J. & D.), payable at the District Treasurer’s office. Due $19,000 


yesety on June 1 from 1925 to 1934. incl. Each bid shall be accompanied 
y a Cert. check on some solvent bank of Stark County in the sum of $2,000 
payable to the Board of Education. 


CARTERET COUNTY, (P. O. Beaufort), No. Caro.—NOTE SALE. 
—The $50,000 6% road and bridge notes offered on June 11 (V. 116, p.2300) 
were awarded to Bray Bros. of Greensboro, at 100,65, a basis of about 
5.66%. Date June 11923. Due June 1 1925. 


CASS COUNTY (P. O. Fargo), N. Dak.—BOND SALE.—Wells- 
Dickey Co. of Minneapolis, have purchased $68,931 54% Elliot Drain 
No. 42 bonds at a premium of $1,033, equal to 101.49. Date Juiy 1 1923. 


These bonds were purchased on June 6 at which time $69,081 (more or less) 
were offered. (See V. 116, p. 2421.) 


CELINA VILLAGE SCHOOL DISTRICT (P. O. Celina), Mercer 
County, Ohio.—BOND SALE.—The $17,000 5% % coupon school bonds 
offered on June 11 (V. 116. p. 2548) were awarded to N. S. Hill & Co. of 
Cincinnati, for $17,098 (100.576) and int., a basis of about 517%. Date 
Mar.11923. Due $1,000 yearly on Sept. 1 from 1924 to 1940, inclusive. 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN .—The city 
has awarded a loan of $100,000, dated June 8 and maturing Dec. 14 1923, to 
the Shawmut Corporation of Boston, on a 4.23% discount basis plus a 
premium of $7 51. Other bidders were: Chelsea Trust Co., 4.24% and 
a premium of $3 75:8. N. Bond & Co., 4.26%; F. 8. Moseley & Co., 4.30% 
and a premium of $5. 


CHEROKEE COUNTY (P. O. Columbus), Kans.—BONDS REGIS- 
TERED .—On May 28 the State Auditor of Kansas registered $30,103 65 
5% Spring Valley bonds. 


CHESAPEAKE MAGISTERIAL DISTRICT, Elizabeth County, Va. 
—BOND OFFERING .—Bids will be received until 10 a. m. June 27 by H. H. 
Holt, Clerk, Board of Supervisors, (P. O. Hampton), for $200,000 5% 
road bonds. A cert. check for $2,000, required. 


CHESTER, Thayer County, Nebr.—BOND SALE.—The $25,000 
bonds offered on April 18 (V. 116, p. 1804) were awarded to the Lincoln 
Trust Co.ofOmaha. Int.rate5%. Purpose of issue, water works. Due 
in 20 years; optional after 5 years. 


CHOUTEAU COUNTY RURAL SCHOOL DISTRICT (P. O. Fort 
Benton), Mont.—BOND SALE.—The $51,500 6% funding bonds offered 
on June 4 (V. 116, p. 2300) were awarded to W. L. Slayton & Co., of Toledo 
at a premium of $808, equal to 101.54—a basis of about 5.77%. Denom. 
$500. Date June 4 1923. Int. J. & J. Due June 4 1933. 


CLAIRTON SCHOOL DISTRICT (P. O. Clariton), Allegheny 
County, Pa.—BOND SALE.—The $550,000 (coupon) school bonds 
offered on June 9 (V. 116, p. 2548) were awarded as 4'%s to the Union 
Trust Co. of Pittsburgh. Due serially from 1928 to 1953. There were 
several other bidders. The bonds are free of Pennsylvania State tax and 
exempt from all Federal income taxes under existing laws. The assessed 
valuation of Clairton for 1923 is $14,680,860, and the estimated value 
$29,361,720. The bonded indebtedness including this issue is $925,000. 


CLARION COUNTY (P. O. Clarion), Pa.—BOND OFFERING.— 
Sealed bids will be received by the Clerk Board of County Commissioners, 
until 2 p. m. June 22 for $200,000 414%% coupon (registerable as to prin.) 
bonds. Denom. $1,000 and $500. Date July 1 1923. Interest semi- 
annually. Due $10,000 yearly on July 1 from 1926 to 1945, inclusive. 


CLARKE COUNTY (P. O. Du Bois), Ida.—BOND ELECTION.POST- 
PONED.—We are advised that an election which was scheduled to be held 
on June 5, to vote on the question of issuing $100 .000 road and bridge bonds, 
has.been indefinitely postponed. 


CLARKS, Merrick County, Nebr.—BOND SALE.—The City of Clarks 
has purchased $30,492 bonds. (Purpose not stated.) 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—West 
Stigler, County Treasurer, will receive bids until 10 a. m. July 2 for the 
urchase at not less than par of the following two issues of 5% coupon 
an Buren Township road bonds: 
6,800 Wm. Palm et al. road bonds. Denom. $340. 
13,200 Cora N. Craig et al. road bonds. Denom. $660. 
Date July 11923. Int. M.& N. 15. Due one bond of each issue each 
six months from May 15 1924 to Nob. 15 1933 inclusive. 


CLAY COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS REGIS- 
TERED.—On June 4 $100,000 544% serial bonds were registered with the 
State Comptroller. 


CLAY AND CICERO (TOWNS) Union Free School District No. 
12 (P. O. North Syracuse), Onondaga County, N. Y.—BOND SALE.— 
The issue of $78,000 444% school bonds offered on June 9—V. 116. p. 
2674—-was awarded to the Union National Corp. of New York at 100.395, 
a basis of about 4.47%. Date July 1 1923. Due yearly on Jan. 1 as 
follows: $1,000, 1926 and 1927; $2,000, 1928 to 1938 incl.; $3,000, 1939 
to 1942 incl.; $4,000, 1943 to 1950 incl., and $5,000, 1951 and 1952. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND OFFERING. 
—R. E. Eveland, County Auditor, will receive sealed bids until June 25 
for the purchase at not less than par and accrued interest of $43.500 5% 
road improvement bonds. Denom. $500. Date May 1 1923. The 
bonds will be payable each Sept. 1 from 1924 to 1933 incl. Each bid 
must be accompanied by a certified check for $500. This issue is in 
addition to the $31,000 being offered at the same time, and which is 
described in V. 116, p. 2548. 


CLEVES, Hamilton County, Ohio.—BONDS NOT SOLD.—The 
$3,510 5% fire apparatus bonds offered on June 11 (V. 116, p. 2422) were 
not sold, as no bids were received. 


CLINTON SCHOOL DISTRICT (P. O. Clinton), Hunterdon 
County, N. J.—BOND OFFERING.—John C. Dalrymple, District Clerk, 
will receive sealed bids until 7 p. m. June 25 for $55,000 5% school bonds. 
Denom. $500. Date July 11923. Interest J. & J. Due yearly on July 1 
as follows: $1,500 1924 to 1933, incl., and $2,000 1934 to 1953, incl. 
A certified check for 2% of amount bid for required. 


COLDWATER SCHOOL DISTRICT (P. O. Coldwater), Mercer 
County, Ohio.— BOND OF FERING.—Otto Geise, Clerk Board of Educa- 
tion, will receive sealed bids until 1 p. m. June 16 for $19,000 5% % school 
bonds, issued under Sections 7629 and 7630 of the General Code. Denom. 
$1,000. Date April 1 1923. Prin. and semi-ann. int. (A. & O.), payable 
at the People’s Bank of Coldwater. Due $1,000 yearly on Oct. 1 from 1924 
to 1942, incl. A certified check for 3% of the amount bid for, payable to 
the Board of Education, must accompany each bid. 


COLLEGE HILL SCHOOL DISTRICT (P. O. Beaver Falls), Beaver 
County, Pa.—BOND SALE.—The $30,000 4'%4% school bonds offered on 
June 11—V. 116, p. 2549—-were awarded to the Mellon National Bank of 
Pittsburgh for $30,723 90, equal to 102.41, a basis of about 4.28%. Date 
July 151923. Due yearly on July 15 as follows: $1,000 1928, $2,000 1929 
and 1930, $1,000 1931 to 1934, incl.; $2,000 1935, $1,000 1936 and 1937, 
$2,000 1938, $1,000 1939, $2.000 1940 and 1941, $1,000 1942, $2,000 1945 
to 1946, incl., and $1,000 1947. Other bidders were: 


Name— Premium. 
Peoples Savings & Trust Co.. Pittsburgh. _._............_-_--_----- $50 00 
R AR ERR RR SG, ye SS a a PD 485 00 
rr bee eaebeaonee 457 00 
ee Oe es ER. co wccccccccnscoeecosocnccosese 402 00 
er rr er, A kbeeneed 78 48 
i i i nn, sb hbecneseesdenseot 153 
Farmers National Bank, Beaver Falls..........- cc cccccece-oe Par 


COLLEGE VIEW, Lancaster County, Nebr.—BOND SALE.—The 
State of Nebraska has purchased $35,000 6% sewer bonds. 


COLORADO (State of).—-BOND AWARD DEFERRED UNTIL 
JUNE 16.—Our Western ese advises us in a special 
that the award of the $1, ,000 5% coupon series “‘A,’’ “B’’ an 
highway bonds, offered on June 14—V. 116, p. 2422—has been deferred 
until to-day (June 16). The bids received were from Van Riper, Day & 
Co., of Denver, who bid 100.515 with 244% on checking deposit, and a 
syndicate headed by the Bankers Trust Co., of Denver, which bid 100.242, 
with no deposit stipulation. 


COMMERCE,¥Jackson County, Ga.—BOND OFFERING.—N. B. 
Lord, City Clerk, will receive sealed bids until 12 m. June 25 for $15,000 
school improvement and $15,000 water and light extension bonds 
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CONCORD, Middlesex County, Mass.—NOTE OFFERING.—Fred. 
A. Tower, Town Treasurer, will receive proposals until 4 p. m. (daylight 
saving time) June 27 for the ‘purchase of $29,000 macadam pavement notes, 
dated July 5 1923, maturing $7,000 July 5 1924 and 1925 and $5,000 July 5 
1926 to 1928 inclusive. The notes are in coupon form in the denomina- 
tion of $1,000 each, bearing interest at the rate of 414%, payable semi- 
annually (J. &J.5). Prin. and int. payable at the Old Colony Trust Co.., 
Boston. Notes are exempt from taxation in Massachusetts. These notes 
will be issued under the supervision of and certified as to their genuineness 
by the Director of Accounts, Commonwealth of Massachusetts, and will 
be ready for delivery on or about July 5. 


Financial Statement. 
Assessed valuation for the year 1922___.___.____.__._._.____$7,532,466 00 
Total debt (including this issue) 638,150 00 
Water debt 177,000 00 
Sinking funds (other than water) 143,102 63 
Population, 6,461. 


CONEJOS COUNTY SCHOOL DISTRICT NO. 10, Colo.—BOND 
ELECTION—BOND SALE.—Subject to pom! voted at an election to be 
held shortly, $7,000 5%% 10-20-year (opt.) school bonds have been 
awarded to the Bankers’ Trust Co. of Denver. 


CONRAD SCHOOL DISTRICT (P. O. Conrad), Grundy County, 
lowa.—BOND SALE.—Ringheim, Wheelock & Co. of Des eines have 
purchased the $150,000 434% coupon school bonds offered on June 11 
+ 116, p. 2422) ata — of $1,060, equal to 100.79, a basis of about 

70%. Date June 1 19 Due as follows: $4,000 1928 to 1931 incl.: 
$5. 000 1932 to 1935 incl.; 36. 000 1936 to 1939 incl.: $7,000 1940 to 1942, 
and $69,000 1943. 


COSTELLA COUNTY SCHOOL DISTRICT NO. 9 (P. oO. 
Acacio), Colo.—BOND DESCRIPT ION —The $5,000 5%% 
bonds awarded as stated in V. 116, p. 2422, are described as ‘follows: De. 
nomination $500. Date May 15 1923. Prin. payable at County Treas- 
urer’s office and semi-ann. int. payable at County Treasurer's office or «t 
Kountze Bros., N. Y. City, at option of holder. Due May 15 1943; op- 
tional May 15 1933. 


COSTELLA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Meseta), 
Colo.— BOND DESCRIPTION.—tThe two issues of 544% bonds awarded 
as stated in V. 116, p. 2422, are described as follows: 
$4,200 funding bonds. Due May 15 1943, = May 15 1933. 

7,000 funding bonds. Due May 15 1953, opt. May 15 1938. 

Denom. $500 and $100. Date ad ¥ = Prin. payable at County 
Treasurer’s office and semi-ann. int. p-yable at County 
Treasurer’s office or at Kountze Bros.., co Y. City: at ‘colon of holder. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—BOND 
OF FERING.—Sealed bids will be received until 12 m. June 19 by D. Gaster, 
rr oe Treasurer, for $210,000 5% coupon road and bridge -. De- 
nom. $1,000. Date Mar. 1 set te , a: int. (M. & S8.), 
payable at ine Guaranty Trust Co. . Due on Mar. 1 as fol- 
lows: $12, , 1926 to 1930, incl.; $7 "00. 19311 to 1951, incl., and $3,000, 
1952. A a "check (or cash) for 2% required. The bonds will be pre- 
pared by the United States Mortgage 7 Trust Co., N. Y. City, which will 
certify as to the genuineness of the signatures and seal thereon and the 
A opinion of Caldwell & Raymond, Attorneys, New York City, 

1 be furnished the purchaser without charge. Delivery will be made in 
New York, or elsewhere, if desired, on June 26 1923, and the purchaser 
must be prepared to accept delivery on said date. ‘These bonds are part of 
a otal issue of $455 ,000; $245,000 of which were sold on April 12.—V. 116, 
Dp. 


CUYAHOGA GOUNTY (P. O. Cleveland), Ohio.— BOND OFFER- 
I NG.—Sealed bids will be received by A. J. Hieber, Clerk Board of County 
Commissioners, until 11 a. m. (Eastern standard time) June 23 for the pur- 
chase at not less than par and accrued interest of the following three issues 
of 5% - a bonds, ued in anticipation of the collection of special as- 
sessments: 
$30,000 Sewer District 1, Water ~ ly Impt. 40, bonds, issued under the 
eer | of Section 6602 of the Gen. Code. Denoms. $500 
- Due $1,500 P ome J on Oct. 1 from 1924 to 1943 incl. 
60,000 Sewer District 1, Water upply Impt. 16, bonds, issued under the 
yy of Sections 6602-20 of the Gen. Code. Denom. $1,000. 
33.000 R hei on Oct. 1 from 1924 to 1943 incl. 
100,000 fone $3 1, Sewerage Impt. 20, oe “C”"’ bonds, issued 
inder the authority of Section 6602-4 o ee Gen. Code. Due 


San 
funding 





1 
$5,000 yearly on Oct. 1 from 1925 to 1944 incl. 





Date July 1 1923. Prin. and semi-ann. int & Oo.) Regents at the 
County Treasurer's office. All bids must be accompani a certified 
check for 1% of the amount bid for, on some solvent 4 ot er than the 
one making the bid, payable to the order of the County Treasurer. Pur- 
chaser to call, receive and pay for bonds within 10 days from award. 


UYAHOGA COUNTY (P. O. Cleveland), Ohio.—NO BIDS RE- 
CEIVED.—There were no bids received for the four issues of 5% coupon 
road bonds, aggregating $61,208 37, which were offered on June 13 (V. 116, 
p. 2549). The bonds will be reoffered at a later date. 


DAVISON COUNTY (P. O. Mitchell), So. Dak.—BOND SALE.— 
The $25,000 5% negotiable coupon bridge bonds offered on June 8 (V. 116, 
D. 2549) were awarded to the Commercial] Trust & Savings Bank of Mitchell 

at par less $95 for expenses, equal to 99.62 .a basis of about 5.09% if called 

1 1928 and 5.06% if allowed to run till July 11933. Date July 1 1923. 
Dus July 1 1933, optional July 1 1928. 


DAYTON, Montgomery County, Ohio.—NO BIDS RECEIVED.— 
The $225,000 44%4% coupon street-improvement bonds offered on June 11 
(V. 116, p. 92300) were not sold, as no bids were received. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—-BOND SALE .— 
The issue of $62,400 5% Chas. Haage et al., free gravel road in Lawrence- 
burg Twp. bonds offered on June 7 (V. 116. p. 2300) was awarded to the 
Dearborn National Bank of Lawrenceburg, for $63,515 (101.78) and int., 
a basis of about 4.73%. Date May 7 1923. Due $2,080 each 6 months 
from May 15 1924 to Nov. 15 1938, aA 4 

DECATUR, De Kalb County, Ga.—BOND DESCRIPTION .—The 
$150,000 school aad water bonds awarded to J. H. Hilsman & Co. of At- 
lanta, as stated in V. 116, p. 2674. are described as follows: Denom. $1,000. 
Coupon bonds with privilege of registration. Date July 1 1923. Prin. 
and semi-ann. int. (J. & J.), ae at the Hanover National Bank. N. Y. 
City. Due as follows: $15,000, 1928; $20,000, 1933 and 1938; $30, 000, 
1943 and 1948, and $35,000, 1953. 


DELAND, Volusia County, Fla.—BOND SALE.—The $314,000 6% 
coupon bonds offered on June 7 7 (V. 116, p. 1684) were awarded jointly to 
Stacy & Braun and A. E. Bell & Co., both of wry at net plus a premium 
of $19,161, equal to 106.10. a basis of about 5.48 Date Jan. 1 1923. 
Due on Jan. 1 as follows: $5,000, 1934 and 1935; es wi 1936 and 1937; 
$10,000, 1938 a 1939: $12, y~s Ra A 1942, incl.; $15.000, 1943 and 1944; 
$18,000, 1945 and 1946; $20,000, 1947 and 1948; $24,000, 1949 and 1950; 
$25,000, 1951 and 1952, and $28, 000, 1953. 


DEVIL’S LAKE SPECIAL at ey DISTRICT (P. O. Devil’s alse), 
Ramsey Count ak.—BOND SALE.—The Minneapolis Trusé Co. 
of Minneapolis, ee purchased $70, 006 7 school bonds. enom. $1 000. 
Int. J.&J. Dueas follows: $20,000 in 5 years, and $25,000 in 10 and 15 
years. 


DOWNS, Osborne County, Kans,——BO NDS REGISTERED .—The 
State Auditor of Kansas registered $33,063 514% paving bonds on May 18. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.— John 
J. Mehne, County Treasurer, ‘will receive sealed bids until 2 p. m. June 23 
for the purchase at not less than par and accrued int. of the following 2 issues 
of 4% % road bonds: 
$1,400 Martin Merkel et al., Denom. $70. 

3.100 Clem Seger etal., road - nigrion Township, bonds. Denom. $155. 

Date June 15 1923. Int. M. 15. Due 1 bond of each issue »ach 6 

months from May 15 1924 to Babe Nis 1933, inclusive. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—A. H. 
Davenport, C rity Clerk, will receive sealed bids until 3 p.m. June 25 for 
$125, 000 4%% bonds. Denom. $1,000. Date May 1 1923. Prin. and 
semi-ann. int. (M. & N.), pa ayable in gold at the American Exchange Na- 
tional Bank, N. Y. City. ue $5,000 yearly on May 1 from 1924 to 194s, 
incl. 4 cert check for 2%, of amount bid for, payable to the City of Duluth, 


r 

OND OFFERING .—At the same time sealed bids will be received iw - 
above official for $150,000 444% water and light bonds. Denom. $1,00 
Date July 11923. Prin. and int. payable in gold at the American So 


road in Hall Township, bonds. 





National Bank, N. Y. City. Due $6,000 yearly onWuly 1%from 1924 to 
eat incl. A certified check for 2% of bid, required. Legality approved 
by Wood & Oakley, Chicago. 


EAGLE LAKE INDEPENDENT SCHOOL DISTRICT (P. 
Lake), Colorado te Texas.— BOND OFFERING jC laecicd t bids will 
be received until 8:30 ena . June 25 by W. A. Dallas, Secretary Board of 
Trustees, for $150,000 5% school bonds. Denom. $1,000. Date July 1 
1923. Prin. and int. payable at the Hanover National Bank, Y. City 
Due as follows: $1,000 1925 and 1927; $2,000 1929 and 1931; 33, 000 9933 
and_ 1935: $5,000 1937 and 1939; $6,000 1941 and 1943: $8,000 1945 and 
1947; $10,000 1949 and 1951; $12,000 1953 and 1955; $14,000 1957, 1959, 
1961 and 1963. A cert. check for 2% required. 


EASTWOOD, Onondaga County, N. Y.—BOND_OFFERING.— 
Sealed bids will be receiv by Earl A. Bence, Village Treasurer, until 
7 p.m. June 18 for the purchase at not less than par of f $105, 000 6% street 
paving bonds. Denom. $1,000. Date July 1 1923. in. ‘and semi-ann. 
int. (J. & J.) payable at the First Trust & Deposit Co. of Syracuse. Due 
$5,000 oy early on July 1 from 1926 to 1946 incl. Each bid must be accom- 
panied y a certified check for 2% of the amougt bid fer, payable to the 
above official. Bids will be prepared under the supervision of and examined 
as to legality by Charles F. McKay of Syracuse, whose favorable opinion 
will be furnished the purchaser without charge. 


ECTOR_INDEPENDENT SCHOOL DISTRICT (P. O. Ector), Fannin 
County, Tex.—BONDS REGISTERED.—On June 4 $14, 000 6% 10-40- 
year (opt.) bonds were registered with the State Comptroller. 


ELMORE SCHOOL TOWNSHIP (P. O. Elnora), Daviess County, 
Ind.—BOND OFFERING .—Sealed bids will be received by Jonn W. Weav- 
er, Township School Trustee, until 2 m. July 9 for the purchase at not less 
than par and accrued int. of $22,000 3% 8 % school impt. yond Denom. $500 
Date June 9 1923. Prin. and semi-ann. int (J. 15), payable at the 
Citizens’ Bank of Elnora. Due $500 each 6 bom & from July 15 1926 to 
Jan. 15 1937, incl. The net assessed value of all the property of the schoo 
township is $3,340,305, and the present indebtedness without this issue is 


EMPORIA, Lyon County, Kans.—BONDS REGISTERED.—On May 
19 the State Auditor of Kansas rezistered $92.738 73 5% paving bonds and 
$35,000 5% sewer disposal bonds on May 21. 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING.—Robert 
Jamieson, City Clerk, will receive b ds until 8:15 p. m. June 19 for the ur- 
chase at not less than par and interest of the va elon | two issues of 434% 
coupon (with privilege of registration as to principal and interest or principal 
only) bonds, no more bonds of either issue to be awarded than will produce 
a premium of $1,000 over the amount of the issue: 
$475,000 general improvement bonds. Due Jeary on July 1 as follows: 

= $12,000, 1925 to 1930, inclusive; and $13.000, 1931 to 1961, inc). 

28,000 mer oe bonds. Due $1,000 yearly on July 1 from 1925 to 1952. 

nclusive. 


Denom. $1,000. Date July 11923. Principal and semi-annual interest 
(J. & J.) payable in lawful money of the United States at the U. 8. Mtge. 
& Trust Co., New York. Certified check on an incorporated bank - 
trust company, for 2% of amount of bonds bid for, payable to the Ay 
Englewood, required. Bonds will be prep pared under supervision of U. 8. 
Mtge. & Trust Co., N. Y.: legality will be approved by Hawkins, Delafield 
& Longfellow, New York. 


ERIE COUNTY (P. O. Sandusk ky), Ohio.—BOND SALE.—The 
$124,000 5% % County Sewer District “2-A"’ water improvement bonds. 
offered on April 12—V. 116, p. 1452—-were awarded to the State Industrial 
Commission at par. ase arch 1 1923. Due yearly on Sept. 1 as 
follows: $12, in odd years and $13,000 in the even years from 1925 
to 1932 inclusive, ‘and $12,000, 1933 and 1934. 


ESSEX COUNTY (P. O. Salem), Mass.—-TEMPORARY LOAN .—On 
June 5 a tem mapaweey loan of $200,000, maturing Nov. 10 1923, was awarded 
to the Cape ational a of Gloucester, on a 4.07% discount basis. 
plus $1 75 premium. 


PAS Ss pit DISTRICT (P. O. Fayette), Howard County, 
Mo.—BO E.—The Harris Trust & Savings Bank of soe? has 
ns $100. 000 5% coupon school bonds. Denom. Date 
June 11923. Prin. and semi-ann. int. (J. & D.), payable at p if A 
Laciede, National Bank, St. Louis. Due $5,000 yearly on June 1 from 1924 
to 1943, inclusive. 


FERGUS FALLS, Otter Tail County, Minn.—CERTIFICATE SALE. 
—The $85,000 street-improvement cert icates of indebtedness offered on 
June 4 (V. 116, p. 2300) were awarded to the Minnesota Loan & Trust Co. 
of Minneapolis. Interest rate not stated. Date June 1 1923. 


FLORENCE, Lauderdale County, Ala.—BOND SALE.—The $124,000 
6% improvement bonds offered on June 12 (V. 116, p. 2674) have been 
disposed of. Date June 1 1923. Due June 1 1933, optional $12,400 on 
June 1 from 1924 to 1933, inclusive. 


FLOYD COUNTY (P. O. Nov y Albany) Ind.—BOND OFFERING .— 
Sealed bids will be received by C cCullough, County Treasurer, 
until 10 a. m. July 7 for the a at not less than par and accrued int. 
of $10,000 "50 coupon road bonds Denom. $100. Prin. a d semi-ann. 
int. (M.& N15), payable at the above official's office. Due $500 each 6 
months from May 15 1924 to Nov. 15 1933, inclusive. 


FRANKLIN Lh he ai +8 SCHOOL DISTRICT (P. O. Washington), 
Warren County J.—BOND OFFERING.—Sealed bids will be received 
by H. F. Cole, "yistrict Clerk, until ds 30 p.m. June 16 for $18,000 5% 
coupon school bonds. Denom. ate July 1 1923. Prin. and 
semi-ann. int. (J. & J.), payable B tier First National Bank of Washington. 
Due $1,200 yearly on Jan. 1 from 1924 to 1938, inclusive. Enclose a certi- 
fied check for 2% 


F ag ca COUNTY (P. O. Wauseon), Ohio.—-BOND OFFERING.— 
O. L. Watkins, County Auditor, will receive sealed bids until 1 Pp. m 
June e202 for the purchase at not less than yee and accrued interest of $53, 500 
5% I. C. H. No. 21, Section ‘‘M’”’ road-construction bonds, issued (par- 
tic ularly) under Section 1223 of the General Code. Denoms. $500 and 
$1,¢ Principal and semi-annual interest (M. & 8.), payable at the 
County Treasurer’s office. Due yearly on Sept. 1 as follows: $5,500, 1924. 
and $6,000, 1925 to 1932, inclusive. Each bidder will be required to de- 
posit with his bid the or of 5% of the face of the bonds, or a certified 
check for said amount. aid bonds will be delivered at the Court House 
in Wauseon on July 1. A ‘complete certified transcript of all the proceed- 
ings, evidencing the regularity and validity of the issuance of said bonds, 
will be furnished the successful bidder. Que: 


GALEN UNION FREE ~tt e Vy DISTRICT NO. 16 (P. O. Size), 
Wayne County, N. Y.—BO SALE.—On June 11 an issue of $14, ag 
5% school bonds was fm ot to the Briggs National Bank of ge 
Denom. $1,000. Date Sept. 1 1923. Due $2,000 yearly on Nov. 
1924 to 1930, inclusive. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 11 (P. O. Boze- 
man), Mont.—BOND ELECTION .—On June 18 an election will be held 
to vote on the question of issuing $1,000 school-building bonds. 


GANADO INDEPENDENT SCHOOL DISTRICT (P. O. Ganado), 
Jackson County, Tex.—-BONDS REGISTERED.——An issue of $40,000 
5% serial bonds was registered on June 7 with the State Comptroller. 


GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.—BOND 
OF FERING.—Sealed bids will be received by A. Howard Bell, Auditor 
Board of School Trustees, until 8 p. m. June 28 for A ee 000 coupon schoo! 
bonds not to exceed 5% interest. Denom,. $1,000. Date July 1 1923. 
Prin. and semi-ann. int. (F. & A.), payable at the virst National Bank of 
Gary. Due July 11943. Enclose a certified check for $10,000. Legality 
approved by Wood & Oakley, Esqs., of Chicago. 


GENEVA HIGH SCHOOL DISTRICT (P. O. Geneva), Ontario 
County, N. Y.—BOND SALE.—The $480,000 44 % coupon school bonds 
offered on June 8 (V. 116, p. 2423) were awarded at 100.451—a basis of 
about 4.22%, to Harris, Forbes & Co. and the Bankers Trust Co. of New 
York. who are now offering the issue to investors at prices to yield 4.20 %. 

AIS and 4.10%. Date June 1 ty ae Due yearly on Feb. 1 as follows: 
$10, 1926 to 1933, inclusive: $12,000, 1934 to 1943, inclusive; $13,000, 
1944 to 1953, inclusive; and $15. 000, 1954 to 1963, inclusive. 3 

Financial Statement (Az Lifictally I ance siltiliisiiiiians. 

Assessed valuation for taxation $15,390,936 
Total indebtedness, this issue 450,000 
Population, present estimate, 


Eagle 


nent 


in 


16,000. 
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GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING .— 
Sealed bids will be received by Earl M. Miller, County Treasurer, until 
10 a. m. June 25 for the purchase at not less than par and accrued interest 
of $5,000 5% Chas. Wilderman et al coupon road improvement in Patoka 
and Center townships bonds. Denom. $250. Date June 15 1923. Due 
$250 each six months from May 15 1924 to Nov. 15 1933, inclusive. 


LOUCESTER TOWNSHIP SCHOOL DISTRICT (P. O. Black- 
eateat peat County, N. J.—BOND OFFERING.—J. L. Simpkins, 
District Clerk, will receive sealed bids until 2 p.m. June 26 for the pur- 
chase at not less than par and accrued interest of an issue of $35,000 5% 
school bonds. Denom. $1.000. Due yearly as follows: $1,000, 1 to 
20 years, and $1,500, 21 to 30 years. 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.-—BOND OFFERING.—Sealed bids will be received by Elmer kf 
Gross, Village Clerk, until 12 m. (Central standard time), July for the 
purchase at not less than par and accrued interest of $22,000 5% % coupon 
sanitary sewer bonds, issued in anticipation of — assessments for the 
improvement of Plots 4 and 5 of the Northwest Boulevard addition to the 
village. Denom. $1.000 and $500. Date June 1 1923. Int. A. & O. 
Due $2.500. 1924: $2,000, 1925, and $2,000 yearly from 1926 to 1932, incl. 
The bids must be accompanied with a certified check, payable to the Treas- 
urer of the village. for 10% of the amount of bonds bid for. Purchaser 
to receive and pay for bonds within 10 days from the award. 


GRANITE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Phillips- 
burg), Mont.—BOND SALE.—The $50,000 school bonds offered on 
June 11—V. 116. p. 2550—were awarded to Ferris & Hardgrove of Spokane 
as 6s at a premium of $750, equal to 101.50. Date June 1 1920. 


GRATIOT COUNTY (P. O. Ithaca), Mich.—BOND OFFERING .— 
Sealed bids will be received by the Board of County Road Commissioners 
until 2 p. m. (Eastern standard time) June 23 for the purchase of an issue 
of approximately $76,000 assessment road districts Nos.4 and 6 bonds, 
not to exceed 6% interest. Prin. and semi-ann. int., payable at the 
Commercial National Bank of Ithaca. These bonds will mature from one 
to ten years. Each bid to be accompanied by a certified check for 2% of 
the amount bid for. 


GREEN BAY, Brown County, Wis.—BOND SALE.—The $600,000 
44%% coupon East High School construction bonds offered on June 11— 
4 6, p. 2550—were awarded to the First Trust & Savings Bank of 
Chicago, at a premium of $1,260, equal to 102.10, a basis of about 4.25% 
Date July 11923. Dueon July 1 as follows: $20,000 1924 to 1930. incl.; 
$35,000 1931 to 1932, incl.: $40.000 1933 to 1935, incl.: $35,000 1936 to 
1941, $30,000 1942 and 1943. The following bids were received: 

First Trust & Savings Bank : ..-.-.-----Premium $1,260 
McCartney National Bank, Green Bay.- Premium of $3,096, bank to have 
use of money without int. 





Northern Bond & Mtge. Co., Green Bay... -__----~- discount $5,004 
Continental & Commercial Trust & Savs. Bank, Ames, 

Emerich & Co., Hill, Joiner & Co_-_-_-. a ra _.....discount 2,510 
Minton, Lamport & Co.; Federal Securities Corp. P. W 


Chapman & Co.: Paine, Webber & Co.; Bonbright & Co__discount $3 862 
Wm. R. Compton Co., Second Ward Securities Co_-___-_--- discount 4,320 
Harris Trust & Savings Bank, Illinois Merch. Trust Co__._discount 2,574 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
White Plains), Westchester County, Y.—BOND SALE.—The 
$48,000 44%% school bonds offered on June 6—V. 116, p. 2550—were 
awarded to Rutter & Co. of New York for $48,561, equal to 101.16, a 
basis of about 4.35%. Due $1,600 yearly on May 1 from 1924 to 1953 incl. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$13.500 5% coupon Ben H. Link et al., road in Wright Twp. bonds offered 
on June 9 (V. 116, p. 2423) were awarded to the First National Bank of 
Linton, at 101, a basis of about 4.79%. Date March 151923. Due $675 
each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 


GREENFIELD, Franklin County, Mass.— TEMPORARY LOAN.—A 
temporary loan of $75,000 dated June 15 and maturing Nov. 15 1923, has 
been awarded to the First National Bank of Greenfield, on a 4.10% discount 
basis plus $1 25 premiium. 


GREENE UNION FREE SCHOOL DISTRICT NO, 4 (P. O. Greene), 
Chenango County, N, Y.—BOND OFFERING .—Sealed bids will be 
received by Fred B. Skinner, Clerk Board of Education until 8 p. m. 
June 26 for the purchase of $60,000 444% coupon (with privilege of regis’ 
tration) school bonds. Denom. $1,000. Date July 11923. Int.M.&N. 
Due $2,000 yearly on Nov. 1 from 1924 to 1953 incl. Certified check 
for $1,200 required. The opinion of John C. Thomson of New York, 
approving the validity of these bonds, will be furnished the successful 
bidder. 


The official advertisement of the offering of these bonds may be found on a 
ubsequent page. 


GREENSBORO, Guilford County, No. Caro.— BOND OFFERING .— 
B.T. Ward, City Clerk, will receive sealed bids until 2 p. m. June 23 for the 
following coupon with privilege of registration as to prin. only, bonds bear- 

ue on Jan. 1 as follows: 


ing int. at a rate not to exceed 6%: 
$1,000,000 street impt. bonds. 75,000, 1925 
to 1934, incl., and $25,000, 1935 to 1944, inclusive. 

300,000 water works extension bonds. DueonJan.lasfollows: $4,000 

1925 to 1931, incl.: $6.000, 1932 to 1940, incl.; $8,000, 1941 to 
1951. incl., and $10,000, 1952 to 1964, inclusive. 

Denom. $1,000. Date July 11923. Prin. and semi-ann. int. (J. & J.), 

ayable in gold at the Bankers Trust Co., N. Y. City. <A cert. check 
or 274 required. The bonds will be prepared under the supervision of the 
Uni States Mtge. & Trust Co., N. Y. City, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Chester B. 
Masslich, N. Y. City. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Montcalm 
County, Mich.—BOND SALE.—The $12,000 5% school building and 
equipment bonds offered on June 1—V. 116, p. 2042—have been sold to 
Sam T. Metzger, of Greenville, for $12,030 (100.25) and interest, a basis 
of about 4.92%. Date Feb. 1 1923. Due $2,000 yearly on Feb. 1 from 
1924 to 1929, inclusive. 


GREENVILLE SCHOOL DISTRICT NO. 17 (P. O. Greenville), 

Greenville County, So. Caro.—-BOND SALE.—The $240,000 5% school 

bonds offered on June 12—V. 116, p. 2550—were awarded to A. M. Law & 

Sahthg Pry ¢ eae her hg = CS ) — os $1,963, equal to 100.81, a 
i a 92%. a u 23. arly 

from 1924 to 1947, incl. A ee eee om oe 


GREENWICH, Huron County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by F. H. Daniels. Village Clerk, until 12 m. May 25 
for the purchase at not less than par and accrued int. of $6.000 6% water 
works impt. bonds issued under Sec . 3939 of the Gen. Code. Denom. $500. 
Date Feb. 11923. Int. A.&O. Due $500 yearly on Oct. 1 from 1924 to 
Bog Agu oe 4 to - acoumpanies by cers. check for 5° of the amount 

: abdie to the order of the Village Treasurer. | Ss i 
bonds within 10 days of award. . rancneer to Ceerrrs 


GREGORY SCHOOL DISTRICT (P. O. Gregory), G 
S. Dak.— BOND SALE.—Ballard & Co. and Morrison & Co. ng Ny of. Min: 
neapolis, have jointly purchased the $70,000 5% school bonds offered on 








June 11 (V. 116, p. 2550) at a premium of $175. equal to 
of about 4.98%.’ Date June 1 1923. Due June 11943.) oo” ® Pasis 


GRIMES COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS REGIS- 


TERED.—On June 8 $25,000 5% 5-30-year bond ‘ - 
State Comptroller. 7 year bonds were registered with the 


HAMBURG TOWN (P. O. Hamburg), Erie C ty, al r 
SALE.—An issue of $2,400 highway bonds has been. pos +f yh Gr ng ” 


HAMLET PUBLIC SCHOOL DISTRICT (P. O. Hamlet i 
County, No, Caro.—BOND OFFERING .—Sealed meen area 
ceived by 8S. O. Bauersfeld, Secretary Board of School Trustees, until 
2:30 p. m. June 21 for $110,000 coupon (with privilege of registration as to 
principal only) school bonds. Denom. $1,000. Date July 1 1923. Prin- 
cipal and semi-annual interest (J. & J.) payable in gold in New Yor«x City. 
Due on July 1 as follows: $2,000, 1924 to 1928, inclusive; $3,000, 1929 to 
1938, inclusive, and $5,000, 1939 to 1952, inclusive. Interest rate not to 
exceed 6%. A certified check on an incorporated bank or trust company 
(or cash) for $2,200, payable to the Town of Hamlet, required. Bids are 





to be prepares under the supervision of the United States Mortgage & Trust 
Co., in New York City, which will certify as to the genuineness of the signa- 
tures of the officials signing same, and the seal impressed thereon. ‘The 
approving opinions of Chester B. Masslich, New York City, and J. L. 

orehea urham, N. C., will be furnished the purchasers. Delivery on 
or about July 12 1923 in New York City: delivery elsewhere at purchaser's 
expense. including New York exchange. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING .— 
Sealed bids will be received by Dean C. Jones, County Auditor, until 12 m. 
June 30 for the purchase at not less than par and accrued interest of $34,000 
5% % Section ‘‘A’’ of I. C. H. No. 228 road bonds, issued under Sec. 1223 
of the General Code. Denom. $1,000. Date June 1 1923. Prin. and 
semi-ann. int. )M. & 8.) payable at the County Treasurer's office. Due 
yearly on Sept. 1 as follows: $3.000. 1924 and 1925, and $4,000, 1926 to 
1932, incl. ach bid must be accompanied by a certified check for $500, 
payable to the above official. 


HARTFORD, Minnehaha County, So. Dak.—BOND SALE.—Morri- 

son & Co. of Minneapolis. have purchased the following 2 issues of 5% % 

bonds offered on June 5 (V. 116, p. 2550) at par plus a premium of $295, 

equal to 100.95, a basis of about 5.66%: 

$10.000 water works bonds. Due on May 1as follows: $3,000, 1923 and 
1938, and $4,000, 1943. . 

21,000 sewerage bonds. Due &7.000 on May 1 in each of the years 1933, 
1938 and 1943. 
Date May 1 1923. 


HAYDEN, Routt County, Colo.— BONDS NOT SOLD.—In answer to 
our inquiry as to the result of the offering of. the $27,000 5%% negotiable 
coupon refunding water works bonds on June 9—V. 116, p. 2550—A. Ander- 
son, Town Clerk, says: ‘‘No sale at this time due to error in maturities. 


HAYTI, Hamlin County, So Dak.—BOND SALE.—The 12,000 6% 
electric light bonds offered on June 8 (V. 116, p. 2550) were awarded to the 
Wells-Dickey Co. of Minneapolis, at par plus a premium of $240, equal to 
102, a basis of about 5.74%. Date May 1 1923. Due May 1 1933. 


HEBRON, Licking County, Ohio.—BOND_OFFERING.—Sealed 
bids will be received by W. D. Andrews, Village Clerk, until 12 m. July 
7 for the purchase at not less than par and accrued interest of $3,500 5% 
electric light and power system improvement bonds, issued under the 
authority of Section 3947 of the General Code. Denom $500. Date 
June 6 1923; payable one year from date, int. being payable annually. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BIDS.—The 
peas lara a list of the bids received for the $2.000,000 4%4% road bonds 
on June 4: 

Bankers Trust Co.. Eldredge & Co., Estabrook & 
Co., Minnesota Loan & Trust Co., First Trust > : 
& Savings Bank, Wells-Dickey Co_-___------ #4340 Premium $30,000 
444% .064 .000 
414% $936,000 
Harris Trust & Savings Bank and National City; | Premium $1.140 or 
ae a ile _|4%%% on whole issue and 
| a premium of $27,800 
Wm. R. Compton Co., Remick, Hodges & Co., 
R. L. Day & Co., Halsey, Stuart & Co., Stacy 


& Braun, Minneapolis Trust Co________------ 4 4% Premium $17,128 
Gearaaty Oe. of New YOrR.......<.-csaceoe-s 434% Premium $15,940 


* Successful bid; for previous reference see V. 116, p. 2675. 


HIAWATHA, Brown County, Kans.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $11,524 62 4% % paving bonds on May 
28 and $34,177 33 44% paving bonds on May 29. 


HIGH POINT, Guilford County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received by R. L. Pickett, City Manager, until 
12 m. June 22 for $834,000 coupon (with privilege of registration) public 
improvement and funding bonds. Denom. $1,000. Date April 1 1923. 
Bidder to name rate of interest. Prin. and semi-ann. int. (A.-O.), payable 
in gold at the Hanover National Bank, N. Y. City, and interest on registered 
bonds will, at option of holder, be paid in New York exchange. ue on 
April 1 as follows: $20.000 1925 to 1932, incl.; $24,000 1933, $40,000 1934 
to 1943, incl., and $50,000 1944 to 1948, incl. A certified check upon an 
incorporated bank or trust company (or cash) for 2% of amount of bonds 
bid for, payable to the city of High Point required. Successful bidders 
will be furnished with the opinion of Reed, Dougherty & Hoyt, of New 
York City, that the bonds are valid and binding obligations of the city of 
High Point. The bonds will be prepared under the supervision of the 
United States Mortgage & Trust Co. of New York City. which will certify 
as to the genuineness of the signatures of the city >fficials and the seal 
impressed thereon. Purchasers must pay accrued interest from the date 
of the bonds to the date of delivery. The bonds cannot be sold at less 
than par and accrued interest. 


HODGEMAN COUNTY SCHOOL DISTRICT NO. 19, Kans,— 
BONDS REGISTERED.—On May 26 the State Auditor of Kansas regis- 
tered $21,500 5% school bonds. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston has been awarded $200,000 temporary 
loan notes, issued in anticipation of the revenue for the year 1923, on a 
rag» meee basis plus $8 premium. Date June 12 1923. Due Nov. 
14, , 


HORSEFLY IRRIGATION DISTRICT (P. O. Bonanza), Klamath 
County, Ore.—LACK OF INFORMATION IN BOND AWARD.—In 
reply to our inquiry as to the result of the offering of the $59,000 irrigation 
bonds on May 28 (V. 116, p. 2301) Wm. B. Chase, Secretary, Board of 
Directors, says: ‘‘The general fraternity of bond buyers, bond houses and 
bond brokers are not entitled to any information whatever as to our bonds 
further than I have already supplied. They have evinced no interest 
whatever in irrigation securities, but we have been able to place some of 
our bonds with private parties at a satisfactory price. ‘The financial world 
is not interested in the development of any portion of the country, and it is 
up to the old hayseed to take care of his own country on the Henry Ford 
mt Sy a and Mr. Investor can place his money in Russia where it 
wi safe.’’ 


HOUSTON, Harris County, Tex.—BONDS REGISTERED .—The State 
Comptroller on June 6 registered $250,000 5% serial street paving bonds. 


HUBBARD, Hill County, Texas.—BOND ELECTION.—On July 3 
an election will be held to vote on the question of issuing $55,000 54% 
water works bonds. H.C. Bishop, City Secretary. 


HURON, Beadle County, So. Dak.—BOND OFFERING.—Bids 
will be received until June 26 for the purchase of $25,000 sewer bonds. 


HUTCHINSON, Reno County, Kans.—BONDS REGISTERED .—On 
May 9 the State Auditor of Kansas registered $60,600 4%*4 % paving bonds. 


IDAHO (State of).—NOTE OFFERING.—A telegram from our Western 
representative advises us that the State of Idaho is offering $665,000 one- 
year State Treasury notes, dated June 30, for June 21. D. F. Banks is 
State Treasurer. 


IDALOU INDEPENDENT SCHOOL DISTRICT (P. O. Idalou), 
Lubbock County, Texas.—BONDS VOTED.—At a recent election the 
voters approved the proposition to issue school building bonds amounting 
to $50,000 by a vote of 75 to 13. 


INDEPENDENCE, Montgomery County, Kans.—BONDS REGIS- 
TERED.—On May 10 the State Auditor of Kansas registered $33,195 41 
4% % funding bonds, 


INDEPENDENCE TOWNSHIP SCHOOL DISTRICT (P. O. Avelia), 
Washington County, Pa.—BOND SALE.—On May 19 E. H. Rollins 
& Sons of Philadelphia were awarded $51,000 444% school building and 
equipment bonds at 100.1876, a basis of about 4.21%. Denom. $1,000. 
Date May 11923. Int.M.&N. Due $10,000 yearly from 1926 to 1929, 
incl., and $11,000 1930. 


ISLE LA CLARE.ROAD DISTRICT NO. 1, Jefferson Davis Parish, 
La.—BOND OFFERING.—John T. Hood, Clerk of Police Jury (P. O. 
Jennings), will receive sealed bids until 2 p. m. July 5 for $22,000 6% 
coupon road bonds. Denom. $250. Due yearly on March 1 as follows: 
$250, 1924; $500. 1925 to 1931, incl.; $750, 1932 to 1937, incl.; $1,000 
1938 to 1941, incl.; $1,250, 1942 to 1945, incl.; $1,500, 1946 and 1947, and 
$1,750. 1948. Cert. check for $1,000 required. A like amount of bonds 
was offered and sold March 1—see V. 116, p. 1093. 
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~ JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
$19.600 5% road bonds offered on June 7 (V .116, p. 2551) were awarded to 
Breed, Elliott & Harrison of Indianapolis. for $1 801, equal to 101.02, a 
basis of about 4. 79%. Date May 151923. Due $980 each 6 months from 
= 15 1924 to Nov. 15 1933 inclusive. ther bidders were: 

Prem. svame 

Galvin’ Ss Payne, Indpls__._$176 40| State Bank of Rensselaer 
Fletcher American Co. Indpls 111 00\|A. P. Flynn of Loganport 
Meyer Kiser Bank ‘Indpls__- 100 25 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—The $27,200 
4%% coupon Pirley Snider et al. stone road in Wayne Twp. bonds, offered 
on June 6 (V. 116, p. 2551), were awarded to Adelbert P. lynn at par and 
accrued interest. Date June 1 1923. Due $1,360 each six months from 
May 15 1924 to Nov. 15 1933, inclusive. 


aoe PERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING .— 
Ss. Bovard, County Treasurer, wil! receive sealed bids until 3 p.m. June 
19 the purchase at not less than par and accrued int. of $11,500 4%% 
coupon Frank Shannon et al.. road in Hanover Township bonds. Denom. 
$575. Date June 5 1923. Int. M. & N. 15. Due $575 each 6 months 
from May 15 1924 to Nov. 15 1934, inclusive. 


JEFFERSON COUNTY (P. O. Jefferson), Wisc.—BOND SALE.— 
The $600,000 5% highway construction bonds offered on June 6 (Vv. 116, 
p. 2425) were awarded to the Second Ward Securities Co. of Milw aukee. 
at a premium of $24,204, equal to 104.03, a basis of about 4.587 Due 
ter Gy wR yearly on April j in each of the years 1933, 1935, 1936, 1937, 1938 
an 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
four issues of 5% coupon road construction bonds offered on June 5— 
PRIS p. 2425—were awarded to J. F. Wild & Co. of Indianapolis, as 
Ollows: 
$11,800 Wm. Austin et al. road in Vernon Township bonds for $11,914, 

equal to 100.96, a basis of about 4.80%. Denom. $590 


equal to 100.96, a basis of about 4. 80%. Denom. 
19,600 John B. Haley et al. road in Spencer Township bonds for $19,785, 
equal to 100.94, a basis of about 4.80%. Denom. $980 
9,400 James H. Bland et al. road in Bigger Township bonds for $9, 488 50, 
+ ey to 100.94, a basis of about 4.80%. Denom. $470. 
Date May 15 1923. Int. M. & N. 15. Due one bond of each issue 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 


KALAMA7ODO, Kalamazoo County, Mich.—BOND ELECTION .— 
An election will be held on June 19 to vote on the question of issuing $500,000 
city hall bonds. 


eS 7OO 


6,400 Herman Otto et al. road in Center Tow nship bonds gee 36, 461 50, 


(CITY AND TOWNSHIP) SCHOOL DISTRICT 
NO Kalamazoo), Kalamazoo County, Mich.—BOND OF- 
FERING. ed by the Secretary Board of Educa- 
tion, until 7: 30 p. m. June 18 for $64,000 434% school bonds. Interest 
payable semi-annually. 


KANSAS (State of).—BOND SALE.—The $25,000,000 4%% Pe on 
State Soldiers’ Compensation bonds offered on June 14 (V. 116. 75) 
were awarded to a syndicate composed of the Bankers Trust Co., Ration! 
City Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., E. H. Rollins 
& Sons and Hayden, Stone & Co., all of New York: Harris Trust & Savings 
Bank, First Trust & Savings Bank, Illinois Merchants Trust Co., Con- 
tinental & Commercial Trust & Savings Bank and Marshall Field, Glore, 
Ward & Co., all of Chicago, at 100.68, a basis of about 4.43%. Date 
July 1 1923. Due $1,000 yearly on July 1 from 1924 to 1948 inclusive. 


KANSAS (State of).—BONDS REGISTERED .—The State Auditor of 
Kansas has rezistered the following ee issues: 
nt 
A mount. 7. Regrs. 
Mav 11 


May 18 


Purpose. 
Water works 
.§8. D. No. 1 School 
Chanute 5% May 25 Impt. P. I. Series 
4, '256 97 Chanute 5% May 25 Impt. 2 I Series 


KANSAS CITY, Wyandotte County, Kans.—BONDS REGISTERED. 
—.o + Auditor of Kansas registered $12,290 5% internal impt. bonds 
on May 


KERNERSVILLE, vevages County, No. Caro.—BOND SALE.— 
The $25,000 coupon (wit Dy of registration as to principal only) 
improvement bonds, offered on June 7—V. 116, p. 2425—were award 
as 6s to Weil, Roth & Irving Co. of Cincinnati at a premium of $822 50, 
equal to 103.29, a basis of about 5.65%. Date April 11923. Due $1, 000 
yearly on April 1 from 1926 to 1950 inclusive. 


KEY WEST, Monroe County, Fla.—BOND SALE. & 
Co. of Cincinnati have purchas the following two issues of bonds offered 
on June 6—V. 116, p. 2551—as 6s at 103: 
$25,000 street paving bonds. Due $5,000 yearly on June 1 from 1928 

to 1932 inclusive. 
150,000 par bonds. 
Date June 1 1923. 


KIMBLE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Junction), 
Texas.—BONDS VOTED.—At the election held on May 19—V. 116, p. 
2170—the proposition to issue $60,000 5% school building bonds carried 
by a vote of 184 ‘“‘for’’ to 122 ‘‘against.’’ 


KING COUNTY SCHOOL DISTRICT UNION “R’ (P. O. Seattle), 
Wash.—BOND ig $53,000 coupon school bonds offered on 
June 5—V. 116, 2425—were awarded to the State of Washington at 
par as 4%s. iue's as follows: $3,000, 1928 to 1942 incl., and $8,000, 1943. 


Yow COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 2 (P. O. De Smet), So. Dak.— BOND ELECTION .—An election will 
be held on June 19 to v ote on the question of issuing $70,000 4% % school- 
building bonds. M. Langlie, Clerk. 


LA GRANGE, Fayette County, Tex.—BONDS REGISTERED .—tThe 
State C omptroller on June 8 registered $25,000 5%% 10-20-year (opt.) 
bridge bonds. 


LAGRANGE nay pce viet, “aed SCHOOL DISTRICT 
range), Fayette a tenet fe Texas.—BOND SALE.—J. R. 
Fra yetteville has purchased $115, 000 5% school bonds. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE. 
following four issues of 5% coupon road bonds offered on June 11 (V. 116, 

. 2551) were awarded to the La Porte Savings Bank of La Porte: 

29,100 Louis Richman et al. gravel road bonds. Denom. $1,455. Date 
June 2 1923. Due $1,455 each six months from May 15 1924 to 
Nov. 15 1933. inclusive. 

Claire E. Fail et al. gravel road bonds. Denom. $810. Date 
May 15 1923. Due $4,050 each six months from May 15 1924 
to Nov. 15 1933, inclusive. 

Denom. $1,510. Date 


Anton Satkoski et al. gravel road bonds. 
J Due $1,510 each six months from May 15 1924 to 


une 2 1923. 

Nov. 15 1933, inclusive. 
P. H. Teeter et al. gravel road bonds. Denom. $700. Date 
May 15 1923. Due $3,500 each six months from May 15 1924 
to Nov. 15 1932, inclusive. 

LARCHMONT, Westchester County, N. Y.—BOND OFFERING.— 
Eugene D. W akeman, Village Clerk, will receive sealed bids until 8:15 p.m. 
June 18 for the followi ing 2 issues of 6% coupon or registered bonds: 
$39,000 road bonds. Due $1,500 yearly on July 1 from 1928 to 1953, incl. 

39.000 road bonds. Due $1,500 yearly on July | from 1928 to 1953, incl. 

Denom. to suit purchaser. Date July 1 1923. Enclose a cert. check for 

$3,900. Legality approved by Clarence DeWitt Rogers of New York. 


LARNED, Pawnee County, Kans.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $54, 623 72 5% paving bonds on May 2. 


LAS RS at ad LS SCHOOL DISTRICT NO. (7?) (P. O. Rixey), 
Colo.—BONDS D.—On June 4, at an election held on that date, the 
voters approved “-. eee of $5,000 school-building bonds. 


LAVOCA COUNTY COMMON SCHOOL DISTRICT NO. 14, Tex.— 
BONDS REGISTERED.—The State Comptroller registered $8,000 5% 
serial bonds on June 9 


LEAVENWORTH COUNTY SCHOOL DISTRICT NO. 75, Kans.— 
BONDS REGISTERED.—On May 29 the State Auditor of Kansas regis- 
tered $20,000 5% school bonds. 


Place. 
Eureka 
Marion Co 


e 
2 Yo 
= 7 


(P, O. La- 
Kubena, of 


81,000 
30,200 


70,000 


| 





LEONARDSVILLE SCHOOL DISTRICT NO. 5, Kans.—BONDS 
REGISTERED.—On May 17 the State Auditor of Kansas registered $35,000 
4\%% school bonds. 


LEWISTOWN, Nez Perce County, Idaho.—BOND OFFERING.— 
Bids will be receiv ‘ed until June 25 for the purchase of $380,000 water bonds. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 19' (P. O. Afton), 
Wyo.—BOND OFFERING .—A. H. Linford, Clerk, Board | of School Trus- 
tees, will receive bids until 10 a. m. June 30 for $100, 000 5% coupon school 
bonds. Denom. $5,000. Int. annually, January. 


LITTLETON, Grafton County, N. H.—BOND SALE.—The issue of 
$13,000 4! Bfe funding bonds offered on June 12 (V. 116, p. 2676) was award- 
ed to the Littleton Savings Bank of Littleton, at par. Date June 1 1923. 
Due yearly on June 1 as follows: $7,000, 1924 to 1933, incl., and $6,000, 
1934 to 1943, inclusive. 


LOCKNEY, Floyd County, Texas.—BONDS VOTED.—The proposi- 
tion to issue $15, 000 5%% serial street-improvement bonds carried at the 
en a on May 29 (V. 116, p. 2302), by a vote of 155 ‘“‘for’’ to 44 

agains 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Sealed proposals will be received 
until 1l a. m. June 25 by A. M. McPherron, Deputy County Clerk (P. O. 
Los Angeles) for $1,760,000 434% school bonds. Denom. $1,000. Date 
Sept. 11922. Prin. and semi-ann. int., payecte at the County Treasurer’s 
office or at Kountze Bros., New York (¢ ‘ity. at option of holder. Due 
$44,000 yearly on Ep". 1 from 1923 to 1962, inclusive. A certified or 
cashier's ‘check for 3% of issue, payable to the Chairman Board of Super- 
visors required. Pay ment for and delivery of bonds will be made in office 
of Board of Supervisors. The assessed valuation of the taxable property in 
the district for the year 1922 was $850.569,055, and the total amount of 
bonds of said district previously issied and now outstanding is $9,790, 250. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Adelaide E. Schmitt, Clerk Board of C ‘ounty 
Commissioners, until 10 a. m. (Eastern standard time) June 29 for the 

urchase at not less than par and accrued interest of the following two 
issues of Toledo-N apoleon C.H. No. 51. Secs. N-1, N-3, and part of 
‘**‘Maumee’”’ stone road improv erent No. 175 6% bonds, issued under the 
authority of Secs. 1191 to 1231-11 of the General Code, and more particu- 


larly, Sec. 1223: 
$296,111 10 bonds. Denom. $1,11110 and $1,000. Due yearly on 
Sept. 2 as follows: $32,111 10, 1924, and $33,000 yearly 
thereafter from 1925 to 1932 inclusive. 
150,505 05 bonds. Denom. $505 05 and $1.0 
as follows: $15,505 05, 
1926 to 1932 inclusive. 


Date July 2 1923. Prin. and semi-ann. int. (M. & 8S.) payable at. the 
County Treasurer’s office. Each bidder will be required to deposit with 
his bid the sum of $500 in cash or a certified check on a bank doing a 
regular banking business in Toledo. A complete certified transcript of 
all proceedings evidencing the regularity and validity of the issuance of 
said bonds will be furnished the successful bidder. Conditional bids will 
not be considered. 


BOND SALE.—On June 7 the 10 issues of 5% road impt bonds. aggregat- 
ing $542,658 13, whicn were offered on that date (V. 116, p. 2426) were 
awarded to R. M. Grant & Co., Inc. of Chicago, for $453,892 26 (100.27) 
and interest, a basis of about 4, 94%: 


$106,329 11 Monclava, Springfield and Waterville coun stone road 
improvement No. 192 bonds. Denom. $1.329 and $1,000. 
a | yearly on Sept. 1 as follows: $11,329 11 Hood, $11,000 

925 and $12,000 1926 to 1932, inclusive. 
34,734 17 Washinaton Township stone road improvement No. 201 bonds. 
Denom. $734 17 and 31. 000. Due vearly on Sept. 1 as follows: 
$3,734 17 1924, $4,000 1925 to 1928, incl., and $5,000 1929 


to 1931, inclusive. 
34,430 37 Adams ey ame road improvement No. 208 bonds. 
7 and $1,000. Due yearly on Sept. 1 as 
037 1924, $4.000 1925 to 1928, incl., and 
$5,000 “1929 to 1931, inclusive. 

71,291 14 Washington Township stone goed improvement No. 207 bonds. 
Denom. $1,291 14 and $1,0 Due yearly on Sept. 1 as 
follows: $7,291 14 1924 and $8. 000 1925 to 1932, inclusive. 

69,873 41 Moly mapas | Township stone road improvement No. 206 
bond Denom. $873 41 and $1,000. ue yearly on Sept. 1 
as follows: $5,873 41 1924 and $8,000 1925 to 1932, incl. 

8,607 57 Washington Township “ere xeee oy ement ae gio ~ ern 


Denom. $697 57 and $1, erty (on 1 
follows: $1,607 57 1924, $1. ‘000 1935. "$2 00 1926 : 1928. 
stone ene improvement No. 204 bonds. 


inclusive. 
20,455 65 Adams bry A 
eneme. $1,455 65 and $1,000. Due yearly on Sept. 1 as 
follows: $2,455 1924 and $3,000 1925 to 1930, incl. 
6,987 33 Washington Township stone road improvement No. 193 bonds. 
Denom. $987 33 and $1,000. Due yearly on Sept. 1 as follows: 
$987 33 1924, $1.000 1925 and 1926 and $2,000 1927 and 1928. 
26,531 66 Adams Township stone road improvement No. 183 bonds. 
Denom. $531 66. and $1,000 ue yearly on Sept. 1 an 
ere: $2.531 66 1924, $3, 000 1925 to 1928, incl., and $4,000 
1929 to 1931. inclusive. 
73,417 72 Washington Township s stone coat improvement No. 211 bonds 
Denom. $1,417 72 and $1, Due yearly on Sept. 1 as 
; wy, 72 1924, $8.0 000 1925 to 1930, incl., and 
$9. 000 ‘1931 and 1932. 


McDOWELL COUNTY (P. O. Marion), No, Caro.—BOND OFFER- 
ING.—R. F. Barnes, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. July 9 for $60,000 court-house bonds. Denom. 
$1,000. Date July 1 1923. Interest rate not to exceed 6%. Principal 
and semi-annual interest (J. & J.) payable at the Chase National Bank, 
New York City. Due $5,000 yearly on Jan. 1 from 1925 to 1936, inclusive. 
Legality approved by Storey, Thorndike, Palmer & Dodge, of Boston. A 
certified check for $1,200, payable to J. L. Lackey, Chairman, required. 


McKEES ROCKS SCHOOL DISTRICT (P. O. McKees Rocks), 
Allegheny County, Pa.—BOND OFFERING .—John H. Humes, District 
Secretary, will receive sealed bids until 7 p.m. (eastern standard time) 
July 2 for the purchase of $175,000 4% % tax-free school bonds. Certified 
check in the sum of $1,500 from each bidder to insure compliance with said 
bid should accompany each bid. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston were awarded the temporary loan 
of $200,000 revenue notes offered on June 12—V. 116, p. 2676—on a 
414% discount basis plus a $7 premium. Date June 14 1923. Due 

ec 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.—An 
issue of $300,000 4% bridge bonds has been awarded to P. F. Cusick & Co 
Figg a York at 97.07. Date May 1 1923. Due yearly from 1924 to 

ncl 


MARSHALL, Calhoun County, Mich.—BONDS AUTHORIZED .— 
The City Council has voted to raise $12,000 by a bond issue to build sani- 
tary sewers. 


MEDFORD, Middlesex County, Mass.—_-TEMPORARY LOAN .—The 
temporary loan of $150,000 (issued in anticipation of revenue for the 
current year) offered on June 12—V. 116, 2676—was awarded to the 
National Shawmut Corp. of Boston on a 4.1 % 7, discount basis plus $11 51 
premium. Payable $7 ,000 March 14 1924 and $75,000 April 15 1924. 


MEDIAPOLIS CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Mediapvlis), Des Moines County, lowa.—BONDS NOT 
SOLD .—The $100,000 5% school bonds offered on June 7 (V. 116, p. 2553) 
were not sold. Date Mar. 1 1923. Due on Nov. 1 as follows: $5,000, 
1926 to 1941, incl., and $20,000, 1942. 


MEDINA, Medina County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by W. P. A*»sworth, Village Clerk, until 12 m. June 23 for 
$5,275 544% water main ext. bonds. Denom. $527 50. Date April 1 

1923. Due $527 50 yearly on Oct. 1 from 1924 ‘to 1933, incl. Enclose 
.. cert. check for 2% of the amount, payable to the Village Treasurer. 


MEMPHI - , ee County je oun-—-BON? P gay, Ha Pag my 
compapes 3 the Bankers ‘Trust Co., r e 40 : 
Leach & Co., Inc., Caldwell & Co., all of New York. the First National 

Co. of Detroit, Detroit Trust Co. of Detroit, Taylor, Ewart & Co., New 
York, First National Bank, St. Louis, and Fifth-Third National Bank, 


Due vearly on Sept. 2 
1924; 16. "500. 1925, and $17,000, 
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Cincinnati, has purchased the $402,000 water, $100,000 fire denart- 
$400.000 i 


ment, $200,000 sewer, $50,000 impt., ; mpt.. and $375,000 
auditorium and market bonds, aggregating $1.527,000. offered on June 12 
(V. 116, p. 2552), taking $906,000 maturing $39.000, 1926 and 1927; $57.- 
000, 1928 to 1933 incl.. and $56.000, 1934 to 1942 incl.. as 5s and $621,000 
maturing $56,000, 1943 to 1950 incl.: $26,000. 1951 and 1952, and $11,900, 


1953 to 1963 incl., as 4%s at 100.079, a basis of about 4.78%. Date 
~— 1 1923 


OTE SALE .—tThe $500,000 6% coupon revenue notes offered on June 12 
—V. 116, p. 2552—were awarded to the Mlinois Merchants Trust Co. of 
Chicago at 100.252, a basis of about 5.625%. Date Jan. 1 1923. Due 
“-.- 1 1923. ; 
e following is a list of the bids received for the $500,000 6% revenue 
tes 


no . 
Illinois Merchants’ Trust 


al intel OS Ly Cae ee $1,262 40 
Mississippi Valley Trust Co sien : 1,010 00 
W. A. Harriman & Co.. Inc.: Bark of Commerce & Trust Co., = 
Memphis... and G. H. Walker & Co nate 350 00 
Caldwell & Co., Bankers’ Trust Co., Curtis & Sanger. 45 00 
Geo. H. Burr & Co______-_-- I i ey Oe Ee | 1.025 00 
F.S. Moseley & Co_____---- 100.2147 
om OP 6 le aa 760 00 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelby County, 
Tenn.—BOND SALE.—The $750,000 coupon (with privilege of regis- 
tration) school bonds offered on June 12—V. 116. p. 2552—-were awarded 
to a syndicate composed of the Bankers Trust Co.; A. B. Leach & Co., 
Inc.;: Eldredge & Co.: Curtis & Sanger. and Caldwell & Co., all of New 
York, and the First National Co. of Detroit, at a premium of $1.522, 
equal to 100.24. a basis of about 5.73%, taking $330,000 as 5s maturing 
on June 1 as follows: $15,000, 1929 to 1948 incl., and $30,000, 1949; 
and $420,000 as 4%s maturing on June 1 as follows: $30,000, 1950 to 
1960 incl., and $45,000, 1961 and 1962. Date June 1 192% 


MERCHANTVILLE, Camden County, N. J.—BOND OFFERING.— 
Sealed bids will be received by Chas. 8. Ball, Borough Clerk, until 8 p. m. 
June 18 for the purchase at not less than par of an issue of 4%4 % sewer 
refunding bonds not to exceed $11,500, no more bonds to be awarded than 
will produce a premium of $1,000 over the amount of the issue. Denom. 
$500 and $1,000. Date July 1 1923. Int. semi-ann. Due $1,000 yearly 
on July 1 from 1924 to 1934 incl. and $500 July 11935. All bids must be 
accompanied by a certified check for 2% of the amount bid for drawn upon 
an incorporated bank or trust company. 


MERIDAN, New Haven County, Conn,.—BOND OFFERING.—Ruth 
E. Payne, City Clerk. will receive sealed bids until 1 p.m. June 2% for $50.- 
000 4% % city impt. bonds. Date July 1 1923. Prin. and semi-ann. int. 
(J. & J.), payable at the Importers’ & Traders’ National Bank of New York. 
Due $10,000 yearly on Jan. 1 from 1926 to 1930, incl. Enclose a cert. check 
for 5% of the amount bid for. 


MERIDIAN, Lauderdale County, Miss.—BOND OFFERING.— 
W.H. White, City Clerk, will receive sealed bids until 10 a. m. June 19 for 
$144,000 6% street improvement bonds. Denom. $500. Date June 1 
1923. Duel to10 years. A certified check for 2% of bonds required. 


™ MIAMI BEACH, Dade County, Fla.—BOND SALE.—The First 
National Bank of Miami has purchased the two issues of coupon registerable 
as to principal bonds offered on June 11, as 5%s at a discount of $1,980, 
ony to 99.55, a basis of about 5.81%. 
$220,000 improvement bonds, series ‘‘F.'" Due as follows: %4.000, 1925, 
$6.000, 26: $12,000, 1927: $17.000, 1928: $21,000, 1929; 
$23,000, 1930; $25.000, 1931: $26,000, 1932; $27,000, 1933; 
$30,000, 1934, and $29,000, 1935. 
ublic improvement honds. Due as follows: $9,000, 1925 to 
932 incl.; $11.000, 1933 and 1934; $12,000, 1935 to 1937; $13,000, 
1938 to 1940 incl., and $17,000, 1941 to 1943 incl. 
Date April 1 1923. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Sealed 
bids will be received by C. E. Reyburn, County Treasurer, until 11 a. m. 
June 26 for the purchase at not less than par and accrued interest of the 
following issues of 4%4% coupon road bonds: 


220,000 


$7 .560 Julius Pritz et al., road in Allen Township. Denom. $378. 
15,100 Wm. E. Davis et al., Free Gravel Road No. 10 in Deer Creek 
some Yat aa bonds. Denom. $775. 

wu ° ° 


iller et al., Free Gravel Road No. X in Richland and 
Jefferson townships. Denom. $348. 
3,100 Fred Rober et al. Free Gravel Road No. — in Tipton Township 
bonds. Denom. $155. 
Date June 15 1923. Interest M. & N.15. Due one bond of each issue 
, each six months from May 15 1924 to Nov. 15 1933. inclusive. 


MILLS COUNTY &P. O. Glenwood), Ilowa.—BOND SALE.—The 
$149,000 funding bonds offered unsuccessfully on May 15—V. 116, p. 
2303——-have been purchased bv Jas. T. Wachob & Co. of Omaha as 5s. 
Date Jan. 2 1923. Due on May 1 as follows: $15,000. 1924: $10,000, 
1925 and 1926; $5.000, 1927 to 1929 incl.: $2,000, 1930; $8,000. 1932: 
$5.000, 1933 and 1934: $2,009. 1935; $8.000, 1936; $2.000, 1937: $3,000, 
1938; $5,000, 1939 and 1940; $25,000, 1941, and $29,000, Jan. 1 1943. 


MILWAUKEE, Wisc.—BOND SALE.—A syndicate composed of the 
Wells-Dickey Co., Minneapolis: Eldredge & Co., First National Rank, 
Stacy & Brann, Kissel. Kinnicutt & Co. and Redmond & Co., New York: 
Northera Trust Co., Chicago: Old Colonv Trust Co., Boston. and Edmunds 
Bros.. Boston, has purchased the 42,509.000 city plan, $900,000 bridge, 
$240,000 grade crossing abolition and $750,000 bridge 41% % bonds offered 
on June 8 (V. 116, p. 2552). at a premium of $23.914 90. equal to 100.631, 
a basis of about 4.43%. Date July 1 1922. Due serially July 1 1923 to 
1942 incl. The bids received were as follows: 
Wells-Dickey Co.. Minneapolis; Eldredge & Co.. First National 

Bank, Stacy & Braun, Kissel- Kinnicutt & Co. and Redmond 

& Co., New York; Northern Trust Co., Chicago: Old Colony 

Trust Co., Boston, and Edmunds Bros., Boston __.________ $23,914 90 

m. R. Compton Co., St. Louis, and Bankers Trust Co. an 

i 15.500 00 

econd Ward Securities Co., Milwaukee; Guaranty Company, 

New York: Marshall & Isley Bank, Milwaukee: Halsey. Stuart 

& Co., Chicago: First Wisconsin Co., Milwaukee, and H. C. 

ee ee a ceenadeoweeenescee 13,700 00 
ee ee Oe es ni cn emaonuinnanean ss 13,378 70 
Ha-ris Trust & Savings Bank, First Trust & Savings Bank, IIli- 

nois-Merchants’ Trust Co. and Continental & Commercial 

Trust & Savings Bank. all of Chicago_________________.- ---- 11,215 00 
Ames, Emerich & Co., Chicago: Equitable Trust Co.. Kountze 

Bros., Lehman Bros., Kean. Higbie & Co.,. and W. A arri- 

man & Co., New York, and A. G. Becker & Co., Chicago____ 5,860 80 


MINNEAPOLIS, Minn.—BOND OFFERING .— Attention is called to the 
official advertisement on a subsequent page of this issue of the offering of the 
$409,192 special street impt. bonds to bear interest at a rate not to exceed 
5% on June 20, details of which were given in V. 116, p. 2676. 

BONDS VOTED.—Our Western representative advises us in a specia!' 
wire that at a recent election an issue of $3,000,090 auditorium building 
Le = peel was eesernes by aw voters. *- V. nt6, p. 969, we reported the 

e wering the City Council to sell these bonds (if voted by the ] 
aabavies been signed by Governor Preus. . cpesaes 

BOND SALE .—A syndicate composed of Bonbright & Co., Inc.. Hamilton 
A. Gill & Co. and J. A. Sisto & Co., all of New York, and Stifel-Nicolacs & 
Co., Inc., of St. Louis, and the Metropolitan National Bank of Minne- 
co. ee percent og ete, 13 % gry as to principal and 

n onds offered on June . ,» p. 2303) at i 
equal to 101.14, a basis of about 4.40%: “ ns ae Se 
$1,350,000 school bonds. 
200,000 permanent improvement bonds. 
89,056 84 workhouse site bonds. 
25,000 water-works bonds. 
Tie bende men aes July 2 as foll 
e bonds mature yearly on July 2 as follows: $55,056 84 1924, $56,000 
1925 to 1933, incl.: $57,000 1934 to 1948, inel., and $57 .000 1949 & 1953. 
incl. Of the $1,689,056 84 bonds purchased &1,.634,000 are being offered 
to investors at prices to yield from 4.40% to 4.25%, according to maturities. 


™ MOCKSVILLE, Davie County, No. Caro.—BOND OFFERING.— 
T. M. Hendrix, Town Clerk, will receive sealed bids until 2 p. m. June 18 
for $50,000 6% coupon general improvement bonds. Denom. $1,000. 
Date May 1 1923. Prin. and semi-ann. int., payable at the Mechanics & 
Metals National Bank, N. Y. City. Due May 1 1953. A certified check 
for 2% of amount bid for required. 








MONONGAHELA CITY, Washington County, Pa.—CORRECTION. 
—In V. 116, p. 2676, we reported that the $55.000 414% % municipal street 
paving bonds offered on June 4—V. 116, p. 2303—-were awarded to Alan A. 
Alexander & Co. of Philadelphia. We are now imformed by Alexander & 
Co. of Monongahela that they were awarded the issue, the price paid being 
a premium of $392 99, equal to 100.71, a basis of about 4.15%. 


MONTGOMERY COUNTY (P. 0. Dayton), Ohio.—BOND SALE .— 
jl 2 aes of 514% bonds offered on June 11 (V.116, p. 2553) were award- 
eq aS Taliows: 
$228 000 Oakwood Heichts Sanitarv Sewer District No. 1 bonds to the 

Federal Securities Corp. of Chicago, at 104.93, a basis of about 

4.95%. Due yearly on June 1 asfollows: $11,000, 1926, 1928, 

1929, 1931, 1933. 1934. 1936, 1938, 1939, 1941, 1943 and 1944, 

Ba and $12,000, 1927. 1930, 1932, 1935, 1937, 1940, 1942 and 1945. 

(1.000 Gettysburg Ave. improvement bonds to Seasong & Mayer of 

Cincinnati, at 101.65, a basis of about 5%%. Bonds for Sec- 

tion ‘‘A.’’ Five bondsin the denom. of $1,000 shall be payable on 

Sept. 15 in each of the following years: 1924, 1925, 1926, 1927. 

1928, 1929, 1930. 1931. and 5 bonds in the denom. of $1.000 shall 

be payable on June 15 1932. Bonds for Section “‘B”’: Three 

bonds in the denom. of $1,000 shall be payable on Sept. 15 in 

each of the following years, 1924, 1925, 1926, 1927, 1928, 1929. 

1930, 1931. and 2 bonds in the denom. of $1,000 each shall be 
payable on June 15 1932. 

Denom. $1,000. Date June 15 1923. 


MONTICELLO, White County, Ind.—BOND OFFERING .—James Y. 
Stephenson, City Clerk, will receive sealed bids until 10 a. m. June 25 for 
the purchase at not less than par and accrued interest ff $25,000 5% 
municipal water-works system improvement bonds. Denom. $1,000. 
Date June 1 1923. Interest payable annually. Due $2,000 yearly 6n 
June 1 from 1925 to 1935, inelusive, and $2,500 June 1 1936. 


MOOREFIELD SCHOOL.TOWNSHIP (P. O. Moorefield), Harrison 
County. Ohio.—BOND SALE.—The $2,500 5% school bonds offered on 
June 9 (V.116, p. 2427) were awarded to the Piedmont State Bank of Pied- 
mont, at 100.20, a basis of about 4.92%. Date June 9 1923. Due $550 
yearly on Sept. 1 from 1924 to 1928, inclusive. 


MOSCOW INDEPENDENT SCHOOL DISTRICT (P. O. Moscow), 
Polk County, Tex.—BONDS REGISTERED .—The State Comptroller 
registered $15,000 5% 10-40-year (opt.) bonds on June 5. 


MOSQUITO DRAINAGE DISTRICT NO. 22 (P. O. Council Bluffs), 
Pottawattamie County, lowa.—BOND SALE.—At the offering on June 7 
(V.116, p. 2553) approximately $58,450 6°% deainage bonds were purchased 
by G. L. Berger & Co. at par and accrued interest plus $15 per $1.000 of 
bonds delivered. Date Apr. 1 1923. Int. A. & O. Due Apr. 1 1930, 
optional one-seventh of amount purchased each April 1. 


MOUNT MORRIS UNION FREE SCHOOL DISTRICT (P.O. Mount 
Morris), Livingston County, N. Y.—BOND SALE.—The $190,000 school 
bends offered on June 11 (V. 116, p. 2553) were awarded as 4 4s to the Liv- 
ingston County Trust Co. of Geneseo, at 102.188, a basis of abeut 4.33%. 
Denom. $1. . Date May 1 1923. Due $5,000 yearly on May 1 from 
peas 0 Seat oo. Prin. and semi-ann. int. payable at the National Park 

ank o > - 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
—Proposals will be received until 8 p. m. June 18 by L. 8. Roberts, Acting 
Secretary of the Board of Education, for the purchase of $125,000 4%% 
coupon (with privilege of registration as to principal and interest or prin- 
cipal only) school bonds. Denom. $1, . Date June 1 1923. Prin. and 
semi-ann. int. (J. & D.) payable at the City Treasurer’s office. Due 
yearly on June 1 as follows: $8,000, 1924 to 1931, incl.; $14,000, 1932; 
$1,000, 1933 to 1942, incl., and $37,000, 1943. Certified check on an in- 
corporated bank or trust company for $2,500, payable to the Board of 
Education, required. Bonds will prepared under supervision of U. 8S. 
tee ?. — Co., N. Y.; legality will approved by Caldwell & Ray- 
mond, : ee 


MURRAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 52 

Minn,—BOND SALE.—The $125,000 5% school bonds offered on June 8 

(V. 116, p. 2677) were awarded jointly to the Minnesota Loan & Trust Co. 

and the Wells-Dickey Co., both of Minneapolis, at par plus a premium of 

_ ues 100.53, a basis of about 4.94%. Date May 1 1923. Due 
ay . 


NACOGDOCHES COUNTY (P. O. Nacogdoches), Tex.—BONDS 
REGISTERED .—On June 8 $43 ,000 5% serial court house and jail refunding 
bonds registered with the State Comptroller. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 1 (P. O, Winslow), 
Ariz.—BOND ELECTION.—A proposition to issue $6,000 6% school 
site bond.will be submitted to a vote of the people on June 26. 


NEWBURGH, Orange County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by W. J. McKay, City Manager, until 12 m. June 25 
for the purchase of $500,000 registered water improvement bonds. Denoms. 
%1,000 and $500. Date July 2 1923. Prin. and int. payable at the City 
Treasurer's office in New York exchange. Due $12,500 yearly July 1 from 
1924 to 1963, inclusive. Bidders are to name rate of interest. Enclose a 
certified check for 1% of the amount bid for. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—Sealed 
bids will be received by Norton P. Thomas, County Treasurer, until 2 p.m. 
June 18 for the putchase at not less than par and accrued interest of the 
following 4 issues of 5% coupon roau bonds: 
$13,880 John Bender et al., road in York Township bonds. Denom. $694. 

10,320 rea Waterhouse et al., road in Wayne Township bonds. Denom. 


516. 
139,200 Stacy S. Steel et al., road in York Township bonds. Denom. $870. 
15,560 oo T. Clucas et al., road in York Township bonds. Denom. 


bs : 
Date June 15 1923. Interest M. & N. 15. Due one bond of each 
issue each 6 months from May 15 1924 to Nov. 15 1933, inclusive 


NORFOLK, Norfolk County, Va.—BOND OFFERING.—Chas. E. 
Ashburner, City Manager, will receive sealed bids until 12 m. June 26 
for $410,000 5% coupon water bonds. Denom. $1,000. Date May 1 
1°22. Prin. and int. payable at the Bankers Trust Co., N. Y. City. 
Due May 11952. Acertified check for $5,000 required. Legality approved 
by Reed, Dougherty & Hoyt of N. Y. City. 


NORFOLK COUNTY (P. O. Norfolk), Va.—BOND OFFERING.— 
G. Taylor Gwathmey, Clerk Board of County Supervisors, will receive 
sealed bids until 12 m. Julv 2 for $200,000 4% or 5% coupon or registered 
road and bridge bonds. Denom. $1,000. Date July 1 1923. Int. semi- 
ann. Due July 1 1943. A certified check for $5,000, payable to the 
County Treasurer, required. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 
(P. O. Mineola), Nassau County, N. Y.—BOND SALE .—The $130,000 
5% school bonds offered on June 11—V. 116, p. 2677—-were awarded at 
106.141, a basis of about 4.41%, to H. L. Allen & Co. of New York, who 
are now offering the issue to investors at prices to yield 4.30%, 4.25% and 
4.20%. Date June 1 1923. Due yearly on June 1 as follows: $6,000, 
1928 to 1937, incl., and $7,000, 1938 to 1947, incl. 
Financial Statement. ' 
Actual valuation (estimated) -_---...-.-.-------------------%4,000,000 
I ial nee aun PE Mk 2,641,684 
Total bonded debt (including this issue) __.........----------- 174,000 
Population (1923), 5,800. 


OAKWOOD PARK, Kalamazoo County, Mich.—BONDS VOTED.— 
An issue of $27,000 new school bonds was voted by the taxpayers at a 
recent election. 


ONSLOW COUNTY (P. O. Jacksonville), No. Caro._-BOND OFFER- 
ING .—Bids will be received until 12 m. July 9 by I. E. Ketchum, Clerk 
Board of County Commissioners for $100,000 road bonds to bear interest 
at a rate not to exceed 6%. Denom. $1,000. Date Aug. 1 1923. Due 
$10,000 yearly on Aug. 1 from 1924 to 1933 incl. A certified check upon 
an incorporated bank or trust company for 3% of bid, payable to the 
County Treasurer, required. Bidder to furnish printed bonds and legal 
opinion and pay the cost of all forms necessary in connection with issuance 
of bonds. 


OREGON (State of).— ADDITIONAL INFORMATION .—We are now 


informed that the Anglo London Paris Co. and Stephens & Co. were in 
joint account with the Ralph Schneeloch Co. in the purchase of the $219,270 














Oregon District Interest bonds awarded to it as stated in V. 116, p. 2677. 
The other bidders were: 





eed 
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Lumbermen’s Trust Co., Portland; Freeman, Smith & Camp Co., 
Portland; Wells-Dickey Co., Minneapolis, and Seattle National 
Bank, Seattle: jointly 


OSAWATOMIE, Miami County, Kans.—BONDS REGISTERED.— 
The State Auditor of Kansas registered $5,842 5% sewer bonds on May 2. 


OWEN COUNTY (P. O. Owenton), Ky.—BONDS OFFERED BY 
BANKERS .—tThe Harris Trust & Savings Bank of Chicago is offering to 
investors at prices to yield from 4.75% to 4.65% ne to maturity) 
$116,000 5% coupon road and bridge bonds. enom. $1,000. Date 
Mar. 1 1923. Prin. and semi-ann. int. (M. & S.), payable at the Hanover 
National Bank, N. Y. City. Due on Mar. 1 as follows: $3,000. 1928 to 
1937,. incl.: $6,000. 1938 and 1939; $4,000, 1940 to 1942, incl.; $6,000, 1943 
$4,000, 1944 and 1945, and $6,000, 1946 to 1953, inclusive. 


PALMYRA UNION SCHOOL DISTRICT NO. 1 (P. O. Palmyra), 
Wayne County, N. Y.—BOND OFFERING.—Proposals will be received 
until 2 p. m. (standard time) June 29 by G. Albert Tuttle. President of 
the Board of Education, for $360,000 44%% coupon school bonds, dated 
June 1 1923. Denom. $1,000. Interest June and Dec. 1. Due yearly 
on June 1 asfollows: $6,000 1930 to 1934, incl.: $8,000 1935 to 1939, incl.;: 
$10,000 1940 to 1944, incl.: $12,000 1945 to 1949, incl.: $16,000 1950 to 
1954, incl., and $20,000 1955 to 1959, incl. <A certified check for $10,000, 
payable to George R. Bernhard, Treasurer, is required. 


PARISHVILLE Saint Lawrence County N. Y.—BONDS SOLD.— 
An issue of $5,000 town hall bonds has been sold. 


PAWTUCKET Providence County R. I.—BONDS AWARDED IN 
PART .—J. B. Reilley, City Treasurer, informs us that $50,000 of the bonds 
offered on May 23—V. 116, p. 2304—were sold at par to local investors. 
The balance is to be sold when a satisfactory offer is made. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—On June 
14 the 2 issues of 434 % coupon (with privilege of registration) bonds offered 
on that date were awarded as follows: 
$248,000 ($250,000 offered) 424 % school bonds to the First National Bank 
of Perth Amboy, at 101.12, a basis of about 4.66% Due $6,000, 
July 1 1925 to 1957, incl.; $7,000. 1958; $9,000, 1959 to 1962, 
incl., and $7,000, 1963. 

444% general improvement bonds to B. J. Van Ingen & Co. of N. 
Y., at 100.04, a basis of about 4.74%. Due $3,000, July 1 1925 
to 1930, incl., and $4,000, 1931 to 1938, inclusive. 

Int. is payable semi-ann. Jan. 1 and July 1, and both principal and int. 
are payable at the office of the City Treasurer of the City Perth Amboy. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 15, Colo.—BOND 
DESCRIPTION .—The $3,000 6% 10-20-year (opt.) school bidg. bonds 
awarded, as stated in V. 116, p. 1809, are described as follows: Denom. 
$500 and $100. Date April 15 1923. Int. (A.-O. 15) payable at Kountze 
Bros., N. Y. City. Due April 15 1943; optional April 15 1933.. Payable 
at the County Treasurer’s office. 


PIKE COUNTY (P.O. Petersburg) Ind.—BOND SALE.—The two 

issues of bonds offered on June 5—V. 116, p. 2554—were awarded as follows: 
$39,000 5% County Unit Road No. 6 bonds to the First National Bank 
of Winslow at par plus accrued interest and an $800 premium, 
equal to 102.66, a basis of about 4.45%. Denom.$500. Due 
$1,500 each six months from May 15 1924 to Nov. 15 1933, 
inclusive. 
William Pyle et al. road improvement in Clay Township 
honds to the Citizens State Bank, the First National Bank 
and People’s Loan & Trust Co., all local institutions, at 
par plus accrued interest. Denom. $1,000. Due $1,000 
each six months from May 15 1924 to May 15 1943, inclusive 
Date May 15 1923. 


PIMA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Amphitheatre), 
Ariz.—BOND ELECTION ..—A proposition to issue $15,000 6% school 
bidg. bonds will be submitted to a voteof the people at an election to be 
held on June 23. Alvin Bring, District Clerk. 


PITTSBURG, Crawford County, Kans.—BONDS REGISTERED .— 
The State Auditor of Kansas registered $25,607 98 5% paving and sewer 
bonds on May 14. 


PLATTE, Charles Mix County, So. Dak.—BOND OFFERING.—Bids 
will be received until 8 p. m. June 25 by G. E. Cove, City Auditor, for 
$80,000 6% impt. bonds. Int. semi-ann. Due on June 15 as follows: 
$5,000, 1924; 37,000, 1925; $8.000, 1926: $9,000, 1927: $10,000, 1928 to 
1931, inel., and $11,000, April 23 1932. A certified check for 3% required. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
three issues of 4% % coupon road bonds offered on June 7—V. 116, p. 2555— 
were awarded as follows: 
$10,000 John Bankson et al. gravel road in Westchester Township bonds 

to the Citizens & Trust Bank of Valparaiso. Denom. $500. 
17,600 H. A. Flynn et al. gravel road in Westchester Township bonds 
to the Porter County State Bank of Kouts. Denom. $880. 
25,000 Ed Koehler et al. gravel road in Boone Township bonds to the 
Porter County State Bank of Kouts. Denom. $1,250. 

Date May 16 1923. Int.M.&N.15. Due one bond each six months 

from May 15 1924 to Nov. 15 1933, incl. 


PORT GIBSON SEPARATE SCHOOL DISTRICT (P. O. Port 
Gibson), Claiborne County, Miss.—BOND SALE.—The $50,000 
coupon school bonds offered on June 4—V. 116, p. 2427—-were awarded to 
the City Savings & Trust Co. of Vicksburg, as 54s at par. Date July | 
1923. Due as follows: $1,C00 1 to 5 years, $2,000 6 to 15 years and $2,500 
16 to 25 years. 

BOND SALE .—At the same time an issu2 of $10,000 5% % Colored School 
District bonds was awarded to the same firm at 102.50. 


PORT OF PORTLAND, Ore.—BOND OFFERING.—Sealed proposals 
will be received until 2 p m. July 12 by J. P. Doyle, Assistant Secretary of 
Port, (P. O. 916 Spalding Bldg... Portland), for all or any part of $1,000,000 
Series “‘“D’’ 44%% coupon port improvement and equipment bonds. Date 
Jan. 1 1923. Denom. $1,000. Prin. and semi-ann. int (J. & J), payable 
in gold in Portland or New York. Due Jan. 1 1943. A cert. or cashier's 
check on some responsible bank in Portland for 5% of amount bid for, 
payable to the Port of Portland, required. Legality has been approved by 
Storey, Throndike, Palmer & Dodge of Boston. Delivery on or about day 
of award at Portland. 


PORT OF SEATTLE, King County, Wash.—-BOND SALE.—Bond & 
Goodwin & Tucker of Seattle have purchased $100,000 5% coupon Smith’s 
Cove Improvement No. 3 bonds at 99.64, a basis of about 5.03%. Denom. 
$1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.) payable 
at the fiscal agency of the State of Washington in N. Y. City. ue on 
June 1 as follows: $1,000, 1924 to 1939, incl.; $2,000, 1940 to 1949, incl.; 
$3,000, 1950 to 1955, incl.; $4,000, 1956 to 1960, incl.; $5,000, 1961 to 1964, 
incl., and $6,000, 1965. 

POWELL BUTTE IRRIGATION DISTRICT (P. O. Powell Butte), 
Crook County, Ore.—BOND OFFERING.—Bids will be received until 
July 14 by the Board of Directors for the purchase of $1,050,000 bonds. 


PUKWANA, Brule County, So. Dak.—BOND OFFERING.—fF. J. 
Crady, Town Clerk, will receive sealed bids until June 18 for $6,000 6% 
municipal bonds. Denom. $500. Date June 15 1923. Due June 15 
1943, optional June 15 1933. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFERING. 
—Sealed bids will be received by Mary E. Smith, County Treasurer, until 
10 a. m. June 19 for the purchase at not less than par and accrued interest 
of the following issues of 5% highway construction bonds: 
$13,200 Daniel Ritz et al. road in Washington Twp. bonds. Denom. $660. 

15,600 Amos Heston et al. road in Franklin and Ward T'wps. bonds. 
Denom. $780. 

71.000 James H. Bailey et al. roadin Wayne Twp. bonds. Denom. $875. 

18.900 Geo. F. Thornburg et al. road in White River Twp. bonds. De- 

Due one bond of each issue each six months from 


nom. $945. 

Interest M. & N. 15. 

May 15 1924 to Nov. 15 1933 incl. 

READING, Hamilton County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Carl Bemmes, Village Clerk, until 12 m. July 9 
for the purchase at not less than par and accrued interest of $10,000 6% 
Benson St. improvement bonds, issued under Section 3914 of the General 
Code. Denom. $1,000. Date May 1 1923. Prin. and int. payable 
annually. Due $1,000 yearly on May 1 from 1924 to 1933 incl. All bids 
must be accompanied by a certified check for 5% of the amount bid for, 
payable to the Village Clerk. Purchaser to receive and pay for bonds 
within ten days of the award. 


49,500 


39,000 414% 





REDWOOD COUNTY SCHOOL DISTRICT NO. 69 (P. O. No. Red- 
wood), Minn.—BONDS OFFERED.—Charles W. Brant, District Secre- 
tary, offered $15,000 4% % school bldg. bonds for sale until 2 p. m. June 14. 
Date May 11923. Prin. and semi-ann. int (M. & N.), payable at the First 
National Bank of St. Paul. Due May 1 1938. 


RENO COUNTY RURAL HIGH SCHOOL DISTRICT NO. 6, Kans. 
—BONDS REGISTERED.—On May 31 the State Auditor of Kansas regis- 
tered $50,000 5% school bonds. 


REPUBLIC, Republic County, Kans.—BONDS REGISTERED.—On 


eo 4 1 the State Auditor of Kansas registered $30,000 434% water works 
nds. 


ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Millvale, R. F. 
D. No. 4), Butler County, Ohio.— BOND OFFERING .—Sealed bids wil 
be received by Paul Hughes, Secretary Board of Directors, until 11 a.m. 
July 2 for $25,000 444% coupon school bonds. Denom. $1,000. Int. 
semi-ann. Due yearly on July 1 as follows: $2,000, 1928, and $1,000, 


1929 to 1951 incl. Purchaser to pay for the printing of the bonds. Enclose 
a certified check for $500. 


ROUTT COUNTY SCHOOL DISTRICT NO. 11 (P. O. Hayden), 
Colo.—BOND SALE.—The $5,000 514% negotiable coupon school bonds 
offered on June 2—V. 116, p. 2428—were awarded to Sedlo, Simons, 
Fels & Co. of Denver at 101.81 plus cost of blank bonds. Date June 1 
1923. Due June 1 1943; optional June 1 1933. These bonds have been 
purchased subject to being voted at an election to be held soon. 


_ ROYAL OAK, Oakland County, Mich.—BOND SALE.—The $115,000 
5% special assessment sewer bonds offered on June 11 (V. 116, p. 2556) 
were awarded to the First State Bank of Royal Oak for $114,035, equal to 
99.16. Denom. $1,000. Date June 1 1923. Interest semi-annual. Due 
serially for five years. 


RUSH COUNTY (P. O, Rushville), Ind.—BOND OFFERING.—Sealed 
bids will be received by Frank Lawrence, County Treasurer, until 2 p. m. 
June 25 for the percnage at not less than par and accrued interest of $21,600 
5% Harry McManus et al road in Jackson Township bonds. Denom. 
$270. Date May 15 1923. Due $540 each six months from May 15 1924 
to Nov. 15 1943, inclusive. 


RUTHERFORDTON, Rutherford County, 
SALE .—Sidney Spitzer & Co. of Toledo, have 
5%% street paving bonds—offered on June 


premium of $50, equal to 100.10. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING .—Sealed bids will be received by W. A. Slick, County Treasurer, until 
ll a. m. June 23 for the purchase at not less than par and accrued interest 
of $128,000 5% coupon Edwards Enders et al unit road bonds. Denoms. 
$1,000 and $800. Date May 15 1923. Int. M. & N. 15. Due $12,800 
yearly on May 15 from 1924 to 1933, inclusive. 


SABINAL INDEPENDENT SCHOOL DISTRICT (P. O. Sabinal), 
Uvalde County, Tex.—BONDS REGISTERED .—On June 8 $40,000 6% 
serial bonds were registered with the State Comptroller. 


SANGER, Denton County, Texas..—_BOND ELECTION .—An election 
will be held on July 7 to vote on the question of issuing $90,000 water 
works and electric light bonds. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND SALE. 
May 31 the State Bank of Sandusky was awarded $59,700 54% 
assessment bonds at 100.917. Denoms. $1,000 and $500. 
1923. Interest M. & N. Due one to ten years. 


SAYREVILLE SCHOOL DISTRICT (P. O. Sayreville), Middlesex 

ounty, J.—BOND SALE.—The $23,000 5% coupon (with privilege 
of registration as to prin. and int.) school building bonds offered on June 7 
—V.116, p. 2428—were awarded to the South River Trust Co. of South 
River for $23 ,230, equal to 101, a basis of abour 4.83%. Date May 1 1923. 
Due vearly on May 1 as follows: $2,000, 1925 to 1933 inclusive, and 
$1,000, 1934 to 1938 inclusive. 


SCHENECTADY, Schenectad Sowmty, N. Y¥.—NOTE 
The $401,000 6% bridge notes offered on June 31—V. 116, 
were awarded to the Schenectady Trust Co at par as 4.15s. 
15 1923. Due Dec. 15 1923. 

SEDAN, Chautauqua County, Kans.—BONDS REGISTERED .—On 
May 5 the State Auditor of Kansas registered $54,006.56 5% paving bonds. 


SEDGEWICK COUNTY (P. O. Wichita), Kans.—-BONDS REGIS- 
TERED.—On May 7 the State Auditor of Kansas registered $197 462 44%% 
road bonds, on May 8 $13,118 5% Series ‘‘R’’ condemnation bonds and on 
May 25 $5,000 44%% road impt. bonds. 


SHAWNEE COUNTY (P. O. Topeka), Kans.—-BONDS REGISTERED. 
a Auditor of Kansas registered $200,000 5% free fair bonds on 
May 8. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND SALE.—The 
Harris Trust & Savings Bank and the National City Co., both of Chicago, 
have jointly purchased the two issues of 434 % bonds offered on June 12— 


V. 116, p. 2556—at a premium of $789, equal to 100.08, a basis of abo 
74 OF 


No, Caro.—BOND 
urchased the $50,000 
. 116, p. 2556—at a 


— 
9 


On 
road 
Date May 1 


SALE. 
. 2679— 
ate June 


4.44%. 
$600,000 county school bonds. Due $30,000 yearly on June 1 from 1933 


to 1952 inclusive. 
375.000 county auditorium and public market bonds. 
yearly on June 1 from 1933 to 1957 inclusive. 
Date June 1 1923. 


SMITH CENTER, Smith County, Kans.—BONDS REGISTERED .— 
On May 28 the State Auditor of Kansas registered $200,000 5% water 
works impt. bonds. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
The City Treasurer has awarded a temporary loan of $300,000 to Salomon 
Ter . Hutzler of New York on a 4.10% discount basis. Payable Nov. 
15 1923. 


SPRING LAKE (P. O. Spring Lake Beach), Monmouth County, 
N. J.—BOND SALE.—The issue of $80,000 5% coupon or registered street- 
improvement bonds offered on June 4—V. 116, p. 2428—-was awarded to 
Boland & Preim of New York on a bid of $80,840 for the full $80,000 bonds, 
which is equal to 101.05, a basis of about 4.87%. Date Feb. 1 1923. 
Due $4,000 yearly on Feb. 1 from 1924 to 1943, incl. 


STAFFORD COUNTY SCHOOL DISTRICT NO. 44, Kans.—BONDS 
REGISTERED.—On May 29 the State Auditor of Kansas registered $7,500 
5% school bonds. 


STERLING, Rice County, Kans.—BONDS REGISTERED.—On May 7 
the State Auditor of Kansas registered $19,500 5% paving bonds. 


STOCKTON UNION FREE SCHOOL DISTRICT NO. 7 (P. QO. 
Cassadaga), Chautauaua County, N. Y.—BOND SALE.—The $28,006 
5% coupon school bonds offered on June 5—V. 116, p. 2429-——were awarded 
to the Union National Corp. of New York at 106.77, a basis of about 4.48%. 
Date June 1 1923. Due yearly on June 1 as follows: $1,000, 1933 to 1942, 
incl., and $2,000, 1943 to 1951, incl. 


STRINGER CONSOLIDATED SCHOOL DISTRICT (P. O. Bay 
Springs), Jasper County, Miss.—BOND SALE.—The $6,500_ school 
bonds offered on June 4—V. 116, p. 2429——-were awarded to the Citizens 
State Bank of Heidelberg at par and accrued interest. Denom. $500. 
Date July 2 1923. Int. J. & J.2. Due $500 yearly on July 2. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
J. Havre Thompson, County Treasurer, will receive sealed bids until 12 m. 
June 23 for the purchase at not less than par and accrued interest of $93,000 
5% John I. Engle et al., road in Hamilton Township bonds. Denom. 
$2,325. Interest M.& N.15. Due $2,325 each six months from May 15 
1924 to Nov. 15 1933, inclusive. 

Sealed bids will also be received by J. Harve Thomspon at_ the same 
time for the purchase at not less than par and accrued int. of $9,000 5% 
Abraham L. Smith et al. road in Haddon Township bonds. Denom. 
$450. Date May 12 1923. Int. M.&N.15. Due $450 each six months 
from May 15 1924 to Nov. 15 1933 inclusive. 


SYRACUSE, Onondaga County, N. Y.—-BOND SALE.—-As We are 
about to go to press, a special telegraphic dispatch from Neal Brewster, 
City Comptroller, informs us that the following 3 issues of coupon (wee 
privilege of registration as to prin. only or as to both prin. and int.) bon : 
offered on June 15 (V. 116, p. 2679) were awarded to Remick & Hodges & 
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2 ene Roosevelt & Sons, both of New York, for $1,023,746 79, equal to 


100.07: 
$470 .000 local improvement 19923 navable 1-10 vears. 
125,000 street reimprovement 1923. payable 1-10 vears 
8,000 local improvements (sidewalks) 1923, payable 1-5 years 
420,000 school 1923, payable 1-20 years 
Date July 2 1923. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—Following 
is a list of the bids received on June 11 for four issues of 514% road bonds 
offered on that date: 











a 


Name— —— —Premium- 
6A oom? segyse <> 

W.L. Slayton & Co., Toledo, O.__$1,4323 25 $%1.383 29 $9231 14 = 
Stacy & Braun. Toledo. Ohio 1,127 00 1,088 00 189 00 $2700 | 
Provident Savings Bank & Trust 

Co., Cincinnati, Ohio 553 38 524 40 R7 65 11 39 
Seasongood & Maver. Cincinnati 783 78 755 44 126 55 16 39 
Ohio State Bk. & Tr. Co.. Akron 1 697 00 1.155 20 576 20 


Hayden, Miller & Co.. Cleveland. offered 33.794 premium nr all issues. 

e bonds are described, in part as follows: Denom. $1,090. Date 
April 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the County 
Commissioner's office. 
The $157.500 issue matured vearly on Oct. 1 as follows: 
1924 and 1925; $27,900, 1926: $26,090, 1927 and 1928, and $26,500, 1929. 





_ A” $157,500 Sec. “E-2,."" “F" and “G" Richfield-Hudson Road. C. H. 
No. 19, Hudson Village and Hudson Township. improvement bonds. 

“B”" $152,000 Cleveland-East Liverpool Road. I. C. H. No. 12, Twins- 
burg anc Hudson Townships. improvement bonds. 


“CC” $25.400 Sec. ‘‘A-1"" East Akron-Brimfield Road. C. H. No. 99, 
Tallmadge Township, improvement bonds. 
D”’ $113.000 Sec. “D” Barberton-Springfield Road, C. H. No. 14, 


Springfield Township, improvement bonds. 


SURRY COUNTY (P. O. Dobson), No. Caro.—BOND SALE.— 
The following two issues of 5% bonds, offered on June 11—V. 116, p. 
2305—were awarded to the Hanchett Bond Co. of Chicago: 
$150,000 road bonds. Due June 1 1953. 

195,009 county bonds. Due June 1 1943. 

Due June 1 1923. 


SWANTON (VILLAGE), Franklin County, Vt.—BOND OFFERING. 
—Leno A. Lepelle. Village Treasurer. will receive bids until 7:39 p. m. June 
22 for $150,000 41%.% coupon funding bonds. Date June 1 1923. Prin. 
and semi-ann. int. (J. & D.) payable at the Old Colony Trust Co. of Boston. 
Due $6,000 yearly on June 1 from 1924 to 1948 incl. The bonds will 
be engraved under the supervision of and certified as to their genuineness 
by the Old Colony Trust Co.. Boston, which will further certify that the 
legality of this issue has been approved by Ropes, Grav. Bovden & Perkins 
of Boston. All legal papers incident to this issue, together with an affidavit 
certifying to the proper execution of the bonds. will be filed with the Old 
Colony Trust Co., where they may be inspected. 


TACOMA SCHOOL DISTRICT NO. 10 (P. O Tacema). Pierce 
County, Wash.—RBOND SALE.—The $1.200.000 school bonds offered 
on June 138—V. 116. p. 29557—were awarded to the State of Washineton 
as 4.40s at par. Date July 1 1923. Due $60,000 yeerly on July 1 from 
1925 to 1944 inclusive. 


TALLADEGA, Talladega County, Ala.—BOND OFFERING .—Bids 
will be received until 2 p. m. July 3 by M. B. Joiner. Mayor. for $100.009 
5%% gold school bonds. ODenom. $1,000. Date Julv 1 1923. Int. J. & 
J. Due July 1 1953. A cert. check on some reputable bank in Alabama 
(or cash) for $500, payable to the City of Talladega, required. 


TEANECK TOWNSHIP, Bergen County. N. J.—BOND OFFERING. 
—Sealed proposals will be received by Robert J. Lewis. Townshin Clerk, 
on June 21 at 8 p. m. (daylight saving time). in the town hall for the pur- 
chase at not less than par of the following issues of 5° coupon bonds (with 
the privilege of registration as to prin. only or as to both prin. and int.). 
no more bonds of each issue to be sold than will nroduce a sum equal to the 
authorized amount of such issue and 2n additional sum of less than $1.9000- 
$181,000 Assessment bonds Series No. 4. maturing $19.000 on May 1 1924, 

$18.090. Mav 1 1995 to 1933. inclusive. 

61,000 Funding bonds Series No. 1, maturing $3,000, May 1 1924 to 

1942. inel., and $4.090 May 1 1943. 

Date May 11923. Denom.$1.000. Prin. and semi-ann. int. (M.&N.), 
re in lawful money of the U. S. at the United States Mortgage & 

rust Co... N.Y. All bidders are required to deposit a cert. check pavable 
to the Township of Teaneck. for 2% of the amount of bonds hid for. drawn 
upon an incorporated bank or trust company. The bonds will be prenared 
under the supervision of the United States Mortgage & Trust Co.. which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. and the successful bidder will be furnished with the onin- 
ion of Wakelee, Thornall & Wricht of New York, that the bonds are binding 
and legal obligations of the Township. 


Financial Statement. 


Estimated value of all taxable pronerty.____________- , = - $8,000 ,000 
Assessed value for 1923—Real property_________-_-_- $5 36h BAZ 
Personal property _-_-_-__- néib atkion ee 898 ,2 











6,264,656 
Bonded Debt Not Including Above Issues as of Jan. 1 1923. 
General bonds payable out of taxes..__.___._______. $85 .000 
Assessment bonds issued against assessments actually 
a aE nectar vag gl a a Nl 189.000 
$274,000 


TETON COUNTY SCHOOL DISTRICT NO. 80 (P. O. Hunnidal), 
Mont.—-BOND ELECTION .—A proposition to issue $4.000 6% school 
building bonds will be submitted to a vote of the people at an election to 
be held on June 25. FE. Egbert, Clerk. 


TEXAS (State of).—BONDS REGISTERED.—The following bonds 
have been registered by the State Comptroller of Texas: 


Amount. Place. Due.  Int.Rate. DateReg. 
$1,900 Live Oak County Com. 8.D. No. 5___Serial 5% June " 
2,000 Burnett Co. Com. 8. D. No. 44_____. 10-vear 5% June 7 
4,000 Denton County Com. 8S. D. No. 5____Serial 6% June Q 
2,000 Alascosa County Com. 8. D. No. 32__10-20 year 6% June 9 





_LIOGA, Tioga County, N. Y.—BOND SALE.—On June 1 an issue of 
$7 .000 5% coupon bridge bonds was awarded to Geo. B. Gibbons & Co. 
of N. Y. at 100.43, a basis of about 4.93%. Denom. $500. Date June 1 
1923. Due $1,000 yearly on June 1 from 1924 to 1930, incl. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—ROND OFFERING. 
—Sealed bids will he received by Chas. E. Calsbeek, County Treasurer, 
until 2 p. m. June 18 for the purchase at not less than par and accrued in- 
terest of two issues of 5% coupon free gravel road bonds: 
$13,500 Wm. H. Warren et al. road in Sheffield Twp. bonds. Denom.$675. 

2,000 zone W. Lamb et al. road in Tippecanoe Twp. bonds. Denom. 

Interest M. & N.15. Due one bond of each issue each si 
May 15 1924 to Nov. 15 1933 incl. * re ee 


TONGANOXIE, Leavenworth County, Kans.—BONDS REGIS- 
TERED .—The State Auditor of Kansas iste 47 ) 5% wag 
Sieur bende coldest s registered $47,000 5% sewage- 


TROY, Rensselaer County, N. Y.—BOND SALE.—The 
44%% tax-exempt (registered or coupon) public impt. bonds eee 
June 12—V. 116, p. 2679—were awarded to Geo. B. Gibbons & Co. of 
New York at 100.88, a basis of about 4.15%. Date July 1 1923. Due 
$13,800 yearly on July 1 from 1924 to 1943 incl. Troy has an assessed 
valuation of $63,659,050, and its net bonded debt is $2,866,776. Other 
bidders for the issue were: 


Name— Name— Prem. 
Sherwood & Merrifield, The Manufacturers Nat. 

ga $2,097 60! Bank, Troy..__.______- $1,380 00 
E.H. Rollins & Sons, N. Y_ 1,738 80! Bonbright & Co.,N. Y__.. 52000 
Roosevelt & Son and Rem- samapert, Barker & Jen- 

ick, Hodges & Co., N. Y. 1,537 32} nings, New York_______ 469 20 


™ TROY, Montgomery County, No. Caro.—BOND SALE.—W 
Roth [ Co. of Cincinnati was the successful bidder for an a 


& Irving 
of $60,000 6% street bonds, paying a premium of $1,547 77, equal to 102.57. 
TRUMBULL COUNTY Bae O. Warren), Ohio.—BOND SALE.—The 


Provident Savings Bank & Trust Co., acting with Seasongood & Maye 
Cincinnati, has purchased, and is now offering to investors, $200 000 


_ Union Trust Co. of Pittsburgh, was awarded $300 ,000 4 14 % 
| ment bonds at par and accrued interest. plus a premium of $5,585 85, equa 


£26.990, | to 101.895, a basis of about 4.10%. 


ee ee 


- 





awe - ee — 





5%% road improvement bonds. Denoms. $500 and $1,000. Int. A. &0O- 
Due yearly on Oct. 1 as follows: %23.000 1924. $22.000 1925 to 1927, incl. 
$23,000 1928, $21,000 1929, $23,000 1930 and $22,009 1931 and 1932. 
Financial Exhibit. 

Actual value taxable property............---------------- $350 .000.000 
ee ee ee ncstactibitinbntinton 216.621 .300 
Total indebtedness (including this issue) _ ._--- IER AY F* 1.613.231 
tie Rea SSM I isc Sa ae poe re ee ae PY 341,916 





Net less than 6-10 of 1% _______-_-- 

Population, 1910 Census, 
estimated census, 90,000. 

TULSA, Tulsa County, Okla.—BONDS VOTED.—At a recent election 
$150,000 jail and city hall and $100,000 fire station bonds were voted. 

BONDS DEFEATED.—At the same time a proposition to issue $600,000 
sewer bonds failed to carry. 

TYLER, Smith County, Tex.—BONDS REGISTERED.—tThe State 
Comptroller on June & registered $210,000 5% serial bonds. 

UNIONTOWN, Fayette County, Pa.—BOND SALE.—On June 5 the 
street improve- 


; $1,271,315 
52.766. 1929 Census, 83,920; present official 


Denom. $1,000. 
Interest M. & N. Due $50,000 every five years. 


UNION (TOWN). UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Union), Broome County, . ¥Y—BOND OF FERING—BOND SALE 
N OT COMPLETED .—Sealed bids will be received until 12 m. June 21 by 
Richard F. Rath, Acting Clerk, for the purchase at not less than par of 
$35,000 ‘‘Additional Harry L. Johnson School House Bonds” at not 
exceeding 6%. Denom. $1,000. Date May 11923. Prin. and semi-ann. 
int. (J. & D.) payable in gold coin of the United States at the Workers’ 
Trust Co., Johnson City. Due on Dec. 1 as follows: $1,000, 1923, and 
$2,000. from 1924 to 1940 incl. A certified check for 2% of the amount 
of bonds bid for is to accompany each bid. The sale of these bonds to 
Geo. B. Gibbons & (‘o. of N. y. City, reported in V. 116, Dp. 1931, was 
not completed. 


UPPER ARLINGTON (P. O. Columbus), Franklin County, Ohio.— 
BOND SALE.—The 2 issues of 5'%% coupon bonds offered on June 5— 
V. 116, p. 2305—were awarded to the Citizens Trust & Savings Bank of 
Columbus, at par and accrued interest. plus « premium of $3,363 63. equal 
to 101.132, a basis of about 5.26%. The issues are described as follows: 
$282,000 special assessment bonds. Due yearly on Oct. 1 as follows: 

$31,090, 1924 and 1925; $32,000, 1926: $31,000, 1927 and 1928; 
$32,000, 1929: $31.000, 1930 and 1931. and $32,000, 1932. 
15,000 (village’s portion) improvement bonds. Due yearly on Oct. 1 as 
follows: $1,000. 1924; $2,000, 1925 to 1927, inclusive; $1,000, 
1928: $2,009, 1929 to 1931, inclusive, and $1,099, 1932. 
Denom. $1,000. Date April 2 1923. 


VALLEY SPRINGS Minnehaha County, So. Dek.—BOND OFFER- 
ING.—J. C. Porter, Town Clerk, will receive bids until 9 a. m. June 21 
for $3,500 6% fire equipment bonds. Date May 1 1923. Due $500 on 
May 1 from 1928 to 1934 incl. A cert. check for 10% of amount of issue, 
payable to the Town Treasurer, required. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—-Sealed bids will be received by Walter Smith. County Treasurer, 
until 10 a. m. July 9 for the purchase at not less than par and accrued 
interest of $214,000 5% George Saunders et al., Henderson Road bonds. 
Denom. $1.070. Interest M. & N. 15. Due $10,700 each six months 
from May 15 1924 to Nov. 15 1933, inclusive. 


VICTORIA, Ellis County, Kans.—BONDS REGISTERED.—On May 
18 the State Auditor of Kansas registered $10,000 5°. water works bonds. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. June 21 by Geo. A. Schoal, County 
Treasurer, for the purchase at not less than par and accrued interest of 
$7.400 5% Harry Cantrell et al. road in Honey Creek Twp. bonds. De- 
nom. $370 Date June 15 1923. Int. M. & N. 15. Due $370 each six 
months from May 15 1924 to Nov. 15 1933 incl. 


WALTON, Delaware County, N. Y.—BOND SALE.—On May 7 an 
issue of $12,000 44%% coupon fire apparatus bonds was awarded to the 
First National Bank of Walton at par. Denom. $500. Date Aug. 1 1923. 
Prin. and semi-ann. int. (F. & A.) payable at the First National Bank 
of Walton. Due yearly from 1924 to 1935 inclusive. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING — 
Sealed bids will be received by William W. Taylor on the following dates 
for the purchase at not less than par and accrued interest of two issues of 


Date May 1 1923. 


5% road bonds: 
June 20 at 2 B. m. for 33.650 Thos. W. Miller et al. bonds. Denom. 
$1.825. ue $18,.20 each six months from May 15 1924 to Nov.15 


1933, incl. 
July 9 at 10 a. m. for $37,440 Balser Forler et al. road in Anderson Twp. 
bonds. Denom. $6,360. Due $1,872 each six months from May 15 
1924 to Nov. 15 1933 incl. 


WASHINGTON, St. Landry Parish, La.—BOND SALE.—Caldwell & 
Company of Nashville, have purchased the $32,000 6% municipal bonds 
offered on June 5 at a premium of $351, equal to 101.09, a basis of about 
5.91%. Date July 1 1923. Due on July 1 as follows: $400, 1924 to 
1926, incl.; $600, 1927 to 1932, incl.; $800, 1933 to 1936, incl.; $1,000, 1937 


to 1940, incl.; $1,200, 1941 and 1942; $1,400, 1943 to 1945, incl.; $1,600, 
++ ee S0Ss: $1,800, 1948 and 1949; $2,000, 1950; $2,200, 1951, and $2,- 
400, . 


WASHINGTON SCHOOL TOWNSHIP (P. O. Gaston), Delaware 
County, Ind.—BOND OFFERING.—Sealed bids will be received by Henry 
M. Long, Township Trustee, until 1:30 p. m. June 16 (to-day) for the pur- 
chase at not less than par and accrued interest of $50,000 5% coupon 
school construction bonds. Denom. $2,000. Date June 1 1923. Prin. 
and semi-ann. int. (J. & D.) payable at the Gaston Banking Co. of Gaston. 
Due $2,000 each six months from June 1 1925 to June 1 1937 incl. Each 
bid must be made in writing and in compliance with the law. If the bonds 
are not sold at time stated, the sale may continued from day to day there- 


after until bonds are sold. 


WASHINGTON TOWNSHIP (P. O. Salineville), Columbiana 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
William Black, Township Clerk, until 10 a. m. June 16 for the purchase 
at not less than par and accrued interest of $32,000 514 % road improvement 
bonds, issued under Sec. 1223 of the General Code. Prin. and semi-ann. 
int. (J. & D.) payable at the Citizens Banking Co. of Salineville. Due 
vearly on Dec. 1 as follows: $5,000, 1924, and $4,500, 1925 to 1930 incl. 
Each bid must be accompanied by a certified check for 5% of the amount 
bid for, payable to the order of the above official. 


WASHINGTON UNION HIGH SCHOOL DISTRICT, Alameda 
County, Calif.—BOND OFFERING.—Sealed proposals will be received by 
Geo. E Gross, County Clerk, and ex-officio Clerk, Board of geen / Super- 
visors, (P. O. Oakland), until 10 a. m. June 18 for $150,000 5% gold school 
bonds. Denom. $1,000. Int. J. & D. 15. Date June 15 1923. Due 
$6,000 yearly on June 15 from 1924 to 1948, incl. A cert. check, or cash, 
for 2% of bid, payable to the Chairman, Board of Supervisors, required. 


WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Harry W. Brigham, Town Treasurer, will receive proposals until 3:30 
p. m. (daylight avg time) June 20 for the purchase of the following 
coupon bonds, dated July 1 1923, bearing interest at the rate of 44%, 
payable semi-annually, Jan. 1 and July 1: 
$24 000 street loan, payable $3,000 July 1 1924 to 1927 incl., and $2,000 

July 1 1928 to 1933 incl. 
15,000 senior high school plans loan, payable $1,000 July 1 1924 to 1938 
incl. 
33,500 land taking loan, payable $2,500 July 1 1924; $2,000, July 1 1925 
to 1936 incl., and $1,000, July 1 1937 to 1943 incl. 
35,000 senior high school land loan, payable $2,000, July 1 1924 to 1938 
incl., and $1,000, July 1 1939 to 1943 incl. 


All of the above bonds are Dp’ yable both prin. and int. at the Common- 
wealth Atlantic National Bank, Boston, and are exempt from taxation in 
Massachusetts. These bonds will be engraved under the supervision of 
and certified as to their genuineness by the Old Colony Trust Co. of 
Boston, and the favorable opinion of Storey, Thorndike, Palmer & Dod 
as to the validity of these issues will be furnished without charge to t 
purchasers. All legal papers incident to these issues will be filed with the 


Old Colony Trust Co., where they may be inspected at any time. 
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‘ Financial Statement June 9 1923. 

Valuation for year 1922, less abatements $30,822,601 

Total debt (present loans not included) 1,141,000 

Water debt 118,000 
Population (1920), 21,457. 


WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The 
$30.000 5° coupon sewer bonds offered on June 5—V. 116, p. 2429—were 
awarded to the Harris Trust & Savings Bank of Chicago, at par, plus a 

remium of $801 25, —— to 102.67, a basis of about 4.71% Date 
une 15 1923. Due on March 15 as follow: $1,000 1924 to 1933, incl., 
and $2,000 1934 to 1943, incl. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND SALE.— 
The $25,000 5° coupon or registered bridge bonds offered on April 2— 
V. 116, p. 972—were awarded to the Hanchett Bond Co. of Chicago as 
5s at a premium of $11, equal to 100.04, a basis of about 4.99%. Date 
April 1 1923. Due on April 1 as follows: $2,000, 1924 to 1928 incl., 
and $3,000, 1929 to 1933 incl. 


WELLESLEY, Norfolk County, Mass.—LOAN OFFERING.—The 
Town Treasurer is receiving proposals until 12 m. June i9 for a temporary 
revenue loan of $75,000. dated June 15 and maturing Nov. 15 1923. 


WELLMAN INDEPENDENT SCHOOL DISTRICT (P. O. Wellman), 
Tex.—BONDS REGISTERED .—On June 5 $6,000 5% 20-40-year (opt.) 
bonds were registered with the State Comptroller. 


WENDELL GRADED SCHOOL DISTRICT (P. O. Raleigh), Wake 
County, No. Caro.—BOND SALE.—The $25,000 6% school bonds offered 
on June 4 (V. 116, p. 2429) were awarded to R. M. Grant & Co. of N. Y., 
at par plus a premium of $2,327 50. (109.31) plus cost of legal opinion and 
blank bonds. Date July 11923. Due July 1 1953. 


WEST ORANGE, Essex County, N. J.—BOND SALE.—The $83.000 
4\%% coupon or registered sewer and street impt. bonds offered on June 12 
—V.115, p. 2680—were awarded to H. L. Allen & Co. of New York on their 
bid of $83,083, equal to 100.10, a basis of about 4.49%. Date June 1 1923 
Due yearly on June 1 as follows: $4,000, 1925 to 1936, incl., and $5,000, 
1937 to 1943, incl. The First National Bank of West Orange bid $83,000. 


WESTFIELD, Union County, N. J.—BOND OFFERING.—Charles 
Clark, Town Clerk, will receive bids until 8 p. m. June 25 for the purchase 
at not less than par and interest of the following two issues of coupon 
(with privilege of registration as to principal and interest or principal only) 
bonds, to bear interest at either 44% or 44% %, no more bonds of either 
— to be awarded than will produce a premium of $1,000 over the amount 
of the issue: 
$77,000 public impt. bonds. Due yearly on June 1 as follows: $6,000, 

1925 to 1929 incl.; $7.000, 1930, and $8,000, 1931 to 1935 incl. 
105,000 assessment bonds. Due yearly on June 1 as follows: $8,000, 
1925, 1926 and 1927; $9,000, 1928, and $12,000, 1929 to 1934 incl. 

Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.) 
payable in U. 8. gold coin of the present standard of weight and fineness 
at the Peoples Bank & Trust Co. of Westfield. Certified check on an 
incorporated bank or trust company, for 2% of amount of bonds bid 
for, payable to the “‘Town of Westfield,’’ required. Bonds will be pre- 
pared under supervision of U. 8. Mtge. & Trust Co., New York; legzlity 
will be approved by Reed, Dougherty & Hoyt of New York. 


WEST WILDWOOD (P. O. Wildwood), Cape May County, N. J.— 
BOND OFFERING.—Sealed bids will be received by Harold L. Skirving, 
Borough Treasurer, until 8 p. m. (daylight saving time) June 23 for the 
purchase at not less than par and accrued interest of an issue of 6% coupon 
(with privilege of registration either as to principal or as to both prin. and 
int.) bonds, not to exceed $24,000, no more bonds to be awarded than will 
ewe a premium of $1,000 over $24,000. Denom. $1,000. Date 

uy 21923. Prin. and semi-ann. int. (J. & J.) payable at the U..S. Mtge. 
& Trust Co. of New York: the interest on registered bonds will be remitted 
by mail in New York exchange at the request of the holder. Due $1,000 
yearly on July 2 from 1925 to 1948 incl. 

Bids are desired on forms which will be furnished by the above official 
or the U. S. Mtge. & Trust Co. of N. Y., and each bidder must deposit 
a certified check for 2% of the amount of bonds bid for, drawn upon an in- 
corporated bank or trust company to the order of Harold L. Skirving, 
Collector and Treasurer, to secure the borough against any loss resulting 
from the failure of the bidder to comery with his bid. The bonds will be 
prepared under the supervision of the U. 8S. Mtge. & Trust Co., N. Y. City, 
which will certify as to the genuineness of the signatures of the borough 
officials signing the bonds and the seal impressed thereon, and their legality 
will be approved by Caldwell & Raymond of N. Y. City, whose opinion 
will be furnished to the purchaser without charge. The bonds will de- 
livered to the purchaser at the office of the Y. 8. Mtge. & Trust Co., 55 
Cedar 8t., N. Y. C., on July 10 1923 or as soon thereafter as the bonds can 
be prepared. 

Financial Statement. 
Assessed valuation of taxable property, 1923 $148,000 
Estimated actual value 700, 
Net debt None 


40,000 


WHITAKERS, Edgecombe County, No. Caro.—BOND OFFERING.— 
J. E. Cutchin, Town Clerk, will receive sealed proposes until 8 p. m. June 
22 for $10,000 6% coupon electric light impt. bonds. Denom. $1,000. 
Date June 1 1923. Prin. and semi-ann. int. (J. & D.), payable at the Han- 
over National Bank, N. Y. City. Due $1,000 yearly on June 1 from 1924 
to 1933, incl. A cert. check on an incorporated bank or trust company 
(or oe) for 2% of amount bid for, payable to the Town of Whitakers, 
required. 


WHITTIER UNION HIGH SCHOOL DISTRICT, Los Angles Coun- 
ty Calif.—-BOND OFFERING .—A. M. McPherron, Deputy County Clerk 
(P.O. Los Angeles), will receive sealed proposals until 11 a.m. June 18 for 
$225,000 5% school bonds. Denom. $1,000. Date April 1 1922. Prin. 
and semi-ann. int. payable at the County Treasury. Due on April 1 as 
follows: $3,000, 1924 to 1933, incl.: $8,000, 1934 to 1938, incl.: $13.000, 
1939 to 1943. incl., and $18,000, 1944 to 1948, incl. A cert. or cashier's 
check for 3% of issue payable to the Chairman, Board of Supervisors, 
required. Payment for and delivery of bonds to be made at office of the 
Board of Supervisors. The assessed valuation of the taxable property 
in district for the year 1922 was $21,.338.230. and the amount of bonds 
previously issued and now outstanding is $349,750. 


WILLIAMSPORT, Lycoming County, Pa.—BOND SALE.—An issue 
of $100 .000 44 % sewer bonds has been sold to Stroud & Co. of Philadelphia. 
at 101.065, a basis of about 4.19% if bonds run to full maturity and 4.05% 
if called in 10 years. Denom. $1,000. Date July 11923. Int. J. & D. 
Due 1953, subject to call 1933. 


WILLS POINT, Van Zandt County, Tex.—-BONDS REGISTERED .— 
On June 9 $10.000 5% serial street impt. bonds were registered with the 
State Comptroller. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 


—Sealed hids will be received by 
9a.m. June 29 for the purchase at not less than par and accrued interest 
of $304,000 5% coupon road impt. bonds issued under Section 1223 of the 
General Code. Denom. $1,000. Date June 151923. Prin. and semi-ann. 
int. (M. & 8.) payable at the County Treasurer's office. Due $38,000 
yearly on Sept. 1 from 1924 to 1931 incl. Each bid to be accompanied by 
tag rte check for $1,000 on some solvent bank or trust company in Bowl- 
ireen. 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Vern M. Skelly, City Auditor, until 12 m. July 6 for the 
purchase at not less than par and accrued interest of the following two issues 
of 5%% bonds: i 
$42,817 97 East and West Larwill Street impt. bonds, issued in anticipation 

of the collection of special assessments. under the authority of 
Sections 3914 and 3914-1 of the General Code. Denoms. 
$1,000 and one for $817 97. Due yearly on Nov. 1 as follows: 
$4.817 97 1924: $4,000 1925; $5,000 1926 to 1928 incl.; $4,000 
1929, and $5,000 1930 to 1932 incl. 

7,898 25 “city’s portion’ street impt. bonds, issued_under the authority 
of Section 3939 of the General Code. Denom. $500, eacept 
one for $398 26. Due y 
1924; $1,000 1925 to 192 
incl., and $500 1932. 

Date May 1 1923. Prin. and semi-ann. int. (M. & N.) 
Sinking Fund Trustees’ office. 
fied check for 2% of the amount bid for, payable to the City Treasurer. 
Purchaser to receive and pay for bonds within 10 days of the award. 


Yoriell, County Auditor, until 


earl as f 





y on Nov. 1 ollows: $898 26 | 
incl.; $500 1928; $1,000 1929 to 1931 | 


ayable at the | 
All bids must be accompan by a certi- | 
r Municipal Debentures Corp. 99.67 


WORCESTER, Worcester County, Mass.—ADDITIONAL IN- 
FORMATION .—Following is a complete description of the $252,000 4% 
municipal bonds awarded on June e to R. L. Day & Co. of Boston at 
100.09, as was stated in V. 116, p. 2680: 
$100,000 water works (Asnebumskit Supply), payable $5,000 each year 

April 1924 to 1943, inclusive. 

60,000 water supply, payable $3,000 each year April 1924 to 1943, incl. 

40,000 lier 2 enna payable $8,000 each year April from 1924 to 1928 

inclusive. 

52,000 trunk sewers, payable $7,000 April 1 1924 and $5,000 each year 

April 1925 to 1933, inclusive. 

All the bonds are free of Federal income tax and are exempt from all 
State and local taxation in Massachusetts. Interest A.& O. At the price 
of 100.09 the sale was made on a basis of about 3.99%. 


WORCESTER, Worcester County, Mass.—LOAN OFFERED .— 
Harold J. Tunison, City Treasurer, received bids yesterday for a temporary 
loan of $500,000, dated June 19 and maturing Nov. 16 1923. 


WORCESTER (P. O. Phillips), Price County, Wisc.—-BOND OFFER- 
ING .—Sealed bids will be received until 2 p. m. June 16 by the Town Board 
for $10,000 5% coupon highway impt. Series ‘‘B’’ bonds. Denom. $100. 
Date May 11923. Prin. and semi-ann. int (M.&N.), payable at the Coun- 
ty Treasurer's office. Due $2,000 yearly on May 1 from 1924 to 1928, incl. 

WYANDOTTE COUNTY (P. O. Kansas City), Kans.—BONDS 


REGISTERED.—The State Auditor of Kansas registered $173,500 5% 
court house site bonds on May 9. 
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CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—DEBENTURE OFFERING.—Tenders for 
the purchase of two issues of 54% coupon (registerable) irrigation district 
debentures will be received until 12 m. June 21 by the Provincial Treasurer. 
$209,500 5%% 40-year guaranteed New West Irrigation District deben- 

tures dated July 2 1923, due July 1 1963; int. payable half-yearly 
on Jan. 1 and July 1. 

100,000 (being second offering of an authorized issue of $645,000; $450,000 
of which has already been sold) guaranteed United Irrigation 
District debentures dated May 1 1922, due May 1 1952. 

Payable at the office of the Imperial Bank of Canada in Toronto, Mont- 
real or Edmonton, Canzda, or at the Bank of the Manhattan Co. in New 
York, at the option of the holder. Delivery of definitive debentures and 
payment therefor to be made within 30 days from the date of sale at the 
head office of the Imperial Bank of Canada, Toronto. Denom. $1,000, 
one for $500. Bonds may be registered as to principal only at the office 
of the Provincial Treasurer of Alberta, Edmonton, Canada. The deben- 
tures of these two issues are guaranteed as to principal and interest by the 
Province of Alberta. Tenders may be submitted for either one or both 
issues, but must be made separately and are to be addressed to the Pro- 
vincial Treasurer, Province of Alberta, Edmonton. Tenders must be 
accompanied by a certified check for $10.000 in the case of the New West 
Irrigation District debentures, and $5,000 in the case of the United Irriga- 
tion District debentures. Legal opinion for both issues may be obtained 
from E.G. Long, K.C., Toronto. 


BUCKINGHAM, Que—BIDS REJECTED.—A\ll\ tenders for the $65,000 
5° debentures redeemable May 1 1950, which were called up to May 
21—V. 116, p. 2175—have been rejected. Tenders were as follows: 
mene T. Lecierc, Inc......... 90.13 | Municipal Debentures Corp_-_-_88.17 
Dominion Securities Corp 88.78 |Credit Canadien, Ltd 83.80 


FORT FRANCES, Ont—DEBENTURE OF FERING.—Tenders will 
be receivedsup to June 21 for the purchase of $53,519 20-installment and 
$6,542 15-installment, 6% debentures. H. E. Marr, Treasurer. 


GREENFIELD, PARK, Que.—BOND SALE.—The $70,000 5%% 
bonds offered on May 31—V. 116, p. 2430—have been awarded to the 
1: Debentures Corp. at a price of 93.25. A. E. Ames & Co. bid 

Od. 


HAWKESBURY, Ont.—DEBENTURE OFFERING.—Tenders will 
be received until 8 p. m. June 27 by J. O. Bertrand, Clerk-Treasurer, for 
yy purchase of $19,043 03 6% serial installment bonds. Due serially for 
20 years. 


HERBERTVILLE STATION, Que.—BOND SALE.—Versailles, Vidri- 
caire & Boulais have purchased the $21,600 5%% 10 installment deben- 
tures offered on May 28—V. 116. p. 2430—at a price of 98.50, the money 
costing the municipality about 5.81%. 


LAMBETH, Ont.—DEBENTURES DEFEATED.—The ratepayers 
have defeated a $20,000 schooi debenture by-law. 


LUNENBURG, N.S.—DEBENTURE SALE .—The $16,000 5 % % 20-year 
debentures offered on June 5 (V. 116, p. 2558) were awarded to J. C. Mac- 
Intosh at 101.63. Denom. $500. Int J.& J. Due July 2 1943. 


MANITOBA (Province of).—DEBENTURE OFFERING.—Two bond 
issues totaling $3,500,000 are being offered by the Treasury Department of 
the Provincial Government. One issue is for $1,000,000 1-year 5% deben- 
tures for refunding maturing debentures, and the other is $2,500,000 20- 
year 5¢ for refunding debentures, farm loans, kc. Tenders will be opened 
June 19. 


NIAGARA FALLS, Ont.—BONDS OFFERED TO INVESTORS.—A. E. 
Ames & Co. of Toronto, are offering to investors at prices to yield 5.30%, 
the S541 756 3% and 54%% coupon bonds awarded to them as stated in 

430. 


V.116, p. 2 
Financial Statement. 
Assessed value for taxation 
Total debenture debt 
Net debenture debt 
Value of municipality’s assests, Dec. 31 1922 
Population, 15,412. Area, 1,655 acres. 


OSHAWA, Ont.—BOND SALE.—The “Toronto Globe”’ of June 9 states 
that the Dominion Securities ‘ orp., in joint account with the Central Cana- 
dian Loan & Savings Co., has been awarded an issue of bonds amounting to 
$273,938, bearing int at 5% and repayable in 20 and 3° installments. At 
the purchase price of 96.13, the municipality is borrowing at a ocst of 
5.45%. Bids were called on the basis of interest at 5 or 544%, and where as 
follows: . 

oO 


5S 
100.13 
100.10 

99.83 


$14,052,006 00 


% 
Dominion Securities Corp.,Central Can.Loan & Sav.Co.,Ltd_96.13 
McLeod, Young, Weir & Co 96.11 
eS ew sbeonmonedundanee 95.82 
Gairdner, Clarke & Co____-_--. 2-67 
pa aE Fe a teas del ae 95.39 
C. H. Burgess & Co : 5.37 99.23 
Wood, Gundy & Co 99.18 


POINTE CLAIRE, Que.—DEBENTURE SALE.—The $200,000 deben- 
tures offered on June 7—V. 116, p. 2558—-were awarded as 5s to the 
Dominion Securities Corp. of Toronto at 99.18—-a basis of about 5.59%. 
Alternative bids were called on the basis of interest at 5% and 54%. 
The award was made for the high bid on the latter alternative. Bids were 
as follows: 5G oF 
79 J/O* 
Dominion Securities Corporation 99.18 
Versailles, Vidricaire, Boulais . 
A. E. Ames & Co 
Municipal Debentures Corporation 


PRINCE RUPERT, B. C.—DEBENTURE OFFERING.—D. J. Mathe- 
son, City Treasurer, will receive bids until June 23 for the purchase of an 
issue of $78,500 6% 15 and 27-year debentures. 


RIVERSIDE, Ont.—-DEBENTURES AUTHORIZED —The Council 
has passed a by-law authorizing the issuance of $35,000 644% 20-year 
debentures for school purposes. 


SHERBROOKE ROMAN CATHOLIC SCHOOL COMMISSION, 
Que.—DEBENTURE SALE.—McLeod, Young, Weir & Co. have been 
awarded the $50,000 544% 20-installment bonds at a price of 1 00.53. the 
money costing the Board approximately 5.43%. Tenders were as fo pan: 
McLeod, Young. Weir & Co_100.53 | Dominion Securities Corp- - - +E 7 
Nesbitt, Thomson & Co 100.117 | Rene T. Leclerc, Inc - ~------ 99. 

L. G. Beaubien & Co 99.11 
A. Bi hanes OOO. sii. 0s.-- 99 .215{Credit Canadien, Ltd 96 .28 





2806 


THE CHRONICLE 





[Vox. 116. 








-—— 

















——— = — 














ST. THOMAS, Ont.—DEBENTURE SALE —An issue of $100,000 5% ; Statisical Infermation June 1 1923. 
30-annual installment hospital debentures has been awarded to Dominion | Assessment liable for all tazes, 1923— ie said 
Securities Corp. at a price of 97.03, the money costing the city approximately SE SEE checcvociascntesecnsesaces _$47 056.800 
5.31%. Alternative bids were asked for 5, 5% and 5%% bonds. Ten- ee Pe... cacaccccwceccscncene 4,134,000 
ders were as follows: Income assessment___________- tins isla 1,673,050, © 863.850 00 
& OF Kiso VAY $5 93 85 
. ‘ J SO 2 (4 f/f J Z f 2 he ae 
Dominion Securities Corporation --- 97.03 99 .62 102.4, Exempted Property— ie 
Dominion Bank.........-.-. 96 .26 99.07 101.60 Real property liable for school rates only - - - - - - $1 350,150 
Municipal Bankers’ Corp 9A .87 97 .618 100.367 Business assessment liable for school rates only. 437,125 $1.787.975 00 
Bell, Gouinlock & Co 95.21 98.09 100.82 — $1,151,240 
Gairdner, Clarke & Co . 96.673 99.073 101.833 Real property liable for local impt. rates only. .$10 489,150 | i 
A. E. Ames & Co. a F 98.839 Sika oe ino 275 an 
R.A. Daly & Co. 96 039 98.59 101.339 OUR TOP Bil BSBOUNIIIONIES.. .. 2c ooo eo cweccacescoeescescece 900,140,249 
Matthews & Co 95.774 98 563 191.152 | Total sinking fund on hand and invested...-.-.-.-------- 104,537 81 
Bain, Snowball & Co- 95 .537 98 307 Liabilities 
 & a oe ais 5: Jiabilities. P rae oe 
A. D. Morrow & Co 95.789 101.125 | Debenture debt for all DEPROGEE. .cccunncencticasespaseenran $9,017,513 73 
Wood, Gundy & Co 95.31 100.8] Faemaler Gane eratae on . &747 193 392 
; a Namely for water works_______-_- ‘ $747,123 32 
C. H. Burgess & Co i 101.14 Hydro-electrie system 888.734 86 
Dyment, Anderson & Co 96.12 99.00 101.56 Schoojs Cee 4 ee ad 2 775.684 51 *$50.510 56 
Murray & Co... ._. : 95.51 100.87 | Sundry purposes. Aaa AAR 1,958,615 51 #54027 25 
McLeod, Young, Weir & Co 96.777 99 .522 192.15 ft aia seibeta ain: 1 G58 O46 21 
a+ : : i é f- Local improvements—City’s share__- _ 1,058,946 2 
rag Jarvis & Co 96 .23 98.97 101.71 Rate payers’ share ' 1.588.419 32 
r.C. Brent & Co 100.781 nr ' nies ieataiad Petar ik pte at 
Nesbitt, Thomson & Co ined , 96.28 98 .66 101.33 $9.017.513 73 $104.537 8! 
VERDUN, Que.— DEBENTURES AUTHORIZED.—The City Council | V@lue of Municpal assets -- - ~~~ -- ------------ $8,775,164 00 
has passed a by-law authorizing the issuance of $275,000 5% local im- | “yo... ; 
provement debentures. Sinking fund on hand and invested. 
DE © , tn ae 20opulation 42,122: ation 5 years ago, 28,064. 
VERNON, B. C.—DEBENTURE SALE.—The $30,000 514% water- ph age Drunicinatite e717 16 so oA 
works debentures offered on June 2—V. 116, p. 243—were awarded to]! pate ¢ perme. songs OE LT ln ( 7 mille 
4S ean > > Vietaria at OR 227 wr taxation, 1923—General 19.007 mills. 
Gillespie, Hart & Todd of Victoria at 96.337 . Denom. $1 O00. Date 2ote of taxation 1922 —Schools 16 993 mills 
June 15 1923. Interest J. & D. Due June 15 1938. ' a yale htc - 
VICTORIA, B. C.—BIDS.—tThe following is a list of bids for the ; 36 mills. Perret 
$1,400,000 refunding, $85,000 and $90.000 sinking fund 5%% debentures, | Gross receipts from water works, 1922----_...------------ $175,944 66 


the sale of which was reported in V. 116, p. 2559: 


A. E. 


96.587, Canada, England or New York. 


Carstens & Earles—For $85,000 issue, payments to be made in Canada, 
England or New York, 97.972; $90,000 loan, 97 335: $1,400,000 issue, 
















Ames & Co., Dominion Securities Corp. and Wood, Gundy & Co.— 
For $85,000 issue, Canada or England, 98.13: Canada, England or New 
York, 98.79; $90,000 issue, 98.13: Canada or England, 98.799; Canada, 
England or New York: $1,400,000 issue, 95.76, Canada or England: 


Windsor, Ont.. 


as stated in V. 116, p. 





Gross receipts from hydro-electric system, 


WINNIPEG, Man.—BONDS OFFERED ; V 
Gundy & Co. of Toronto are offering to investors at prices to yield 5.20% 
the $1,000,000 5% gold bonds awarded to them and the National City Co., 
2559. 


175, 
: “770.691 30 
M. A. DICKINSON, Clerk. 


June 8 1923. 


TO INVESTORS.—Wood, 





























96.13. ar} ial S ont. 
Burdick Bros .— For $85 ,.000 issue, payments to be made in Canada or Eng- | Assessed value for taxation . wean . ; 2 _ yO . ____....$241,490,990 

land only, 98.316; $90,000 issue, 98.115. Exemptions not included above______----- _---- 44,715,740 
British-American Bond Corp. and Aemilius Jarvis & Co.—For $85,000 Total debenture debt (including present issue eee 42? 032.504 

issue, 96.07, Canada, England or New York; $90,000 issue, 96.07, Can- | Less sinking fund___________..._.______.__....$13.343,696 

ada, England or New York. ‘ater works debentures $7 .740,56! 

A syndicate composed of McLeod, Young Weir & Co., Beil, Gouinlock Hydro-electric debentures 10,252,000 
& Co. and Royal Financial Corp. bid 96.07 Canadian funds for the entire tatepayers’ share of local improve- ) 
issue of $1,575,000. ment debentures _. 11,615,234 

WHITBY, Ont.—DEBENTURES AUTHORIZED.—The council has Housing debentures --_. 2 840,000 
passed a by-law authorizing the issuance of $18,200 school debentures. $32 417.795 

Dk »* 4,490 

WINDSOR, Ont.—DEBENTURE OFFERING .—Sealed tenders will be | Deduct sinking fund on above__- 9,580,648 
received by M. A. Dickinson, Clerk, until 12 m. June 18 for the purchase 22,867,147 
of the following 5% % local improvement debentures: 36,210,343 
$230,738 90 ten-years, annual installment debentures. ee 

18,385 88 twenty-year annual installment debentures. Net debenture debt__-_-_- CAVES? Oa a i ies scanned acme $5,821,661 
By-laws authorizing above debentures are passed, and provide for 54%% rr es ee . seesbeeecesosesnnne 71,238,870 
int. Tenderers are invited to also submit price on the basis of 5% int. in the | Winnipez School District gross debt______.__-_------------- 8,296,515 
event of the Council] deciding to amend by-laws by reducing int. rate. | Less sinking fund______________________________-___------ 1,233,677 
Tenders must be for each block separately. Debentures and semi-ann. 
coupons payable at Windsor. Delivery of debentures to be made at Wind- I I i ee $7 062,838 
sor, May, as far as practicable, be made of the demon. of $1,000 each. Population, 199,300. 

| 
NEW LOANS | NEW LOANS NEW LOANS 
























We Specialize in 


City of Philadelphia 
38 
3148 
4s 
4l,s 
41s 
5s 
51 48 
5ihs 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 











































BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 






















TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 






Classified Department 
of The Financial Chron- 


icle (faces the _ inside 


back cover). 












$5,000,000 


STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
COUPON BONDS 


The State Administrative Board will receive 
sealed bids at its office in the City of Lansing, 
Michigan, until the TENTH DAY OF JULY, 
NINETEEN HUNDRED TWENTY-THREE, 
UP TO TEN O’CLOCK, A. M., Eastern Standard 
time of said day, for the sale of all or any part of 
five million dollars ($5,000,000.00) of State of 
Michigan, Highway Improvement coupon bonds 

denominations of one thousand dollars ($1,- 
000.00) each to be issued by the State Adminis- 
trative Board of the State of Michigan, pursuant 
to the provisions of Act Number Twenty-Five of 
the Public Acts of the State of Michigan, Extra 
Session of Nineteen Hundred Nineteen as amend- 
ed. Said bonds will be dated August 1, 1923, 
and will mature August 1, 1943, and will bear 
interest at the rate of four and one-quarter per 
centum per annum, payable semi-annually. 

Both principal and interest are payable at the 
office of the Treasurer of the State of Michigan, 
Lansing, Michigan, or at the office of the fiscal 
agent of the State of Michigan, in the City of 
New York. 

Coupon bonds may be exchanged for registered 
bonds if desired. A certified check in a sum 
equal to one per cent of the amount of the bid, 
payable to the order of the Treasurer of the State 
of Michigan, must be submitted with each bid. 

he right is reserved to reject any or all bids. 
(Signed) FRANK E. GORMAN, 
State Treasurer. 








$60,000 
Union Free School District No. 4, 


Town of Greene, Chenango Co. N.Y. 
414% COUPON BONDS 


Union Free School District No. 4 of the town 
of Greene, Chenango County, N. Y., including the 
village of Greene, with an assessed valuation of 
$958 ,474 and an outstanding bonded indebtedness 
of $4,000, offers for sale June 26th, 1923, to the 
highest bidder, $60,000 44% coupon bonds of 
the denomination of $1,000. Bonds to be dated 
July ist, 1922. Two of the bonds to mature 
November Ist, 1924, and two annually thereafter. 
Interest to be payable semi-annually Novem- 
ber Ist and May Ist. Bonds sold with privilege 
of registration. 

Sealed bids, accompanied by certified check for 
$1,200, will be received by Fred B. Skinner, 
Clerk of the Board of Education, Greene, N. Y., 
till 8 P. M. June 26th, 1923, at which time com- 
petitive bids will be received. 


- 

















_nicipal Bond Attorney, New York City, approving 


‘the validity of these bonds, will be furnished to | 


the successful bidder. 





The opinion of John C. Thomson, Esq., Mu- | 





$409,192.00 
CITY OF MINNEAPOLIS 


Special Street Improvement Bonds. 


Proposals will be received by the Committee on 
Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, at the office of the 
undersigned, WEDNESDAY, JUNE 20TH, 
1923, at 2:30 o'clock p. m. for $409,192.00 Special 
Street Improvement Bonds. These bonds _ are 
to be sold at a rate of interest not exceeding Five 
(5%) Per Cent per annum, and to be dated 
June list, 1923, and to be payable one-tenth and 
one-twentieth each year thereafter, as the case 
may be, the last one being payable June Ist, 1943. 

Sealed bids may be submitted up to 2:30 
e’clock p. m. of the date of sale. After that 
hour open bids will be asked for and all bids 
must include accrued interest from date of said 
bonds to date of delivery. 

The approving opinion of John C. Thomson 
will accompany the bonds. 

The right to reject any or all bids is hereby 
reserved. A_ certified check for Two (2%) 
Per Cent of the par value of the bonds bid for, 
made to C. A. Bloomquist, City Treasurer, must 
accompany each bid. 

Circular containing full particulars will 
mailed 9 application. 

AN C. BROWN, City Comptroller. 
Minneapolis, Minnesota. 


be 





$22,000 Public Sewer 
$60,000 Water Works 
5% Bonds 


LATHROP, MISSOURI 


Bids will be received by the undersigned until 
TUESDAY, JUNE 19, 1923, 


for the purchase of $22,000 public sewe d 
$60,000 water works five per cent. bonds, matur- 
ing nineteen forty-three, the city having the option 
after May nineteen twenty-eight of ee 
all or any part. Interest due May first an 
November first. 

F. L. PORTER, City Clerk. 








United States and Canadian 
Municipal Bonds 


‘WADDELL 


Ground Fluvr singer Building 
89 Liberty Street New York 
Telephone Cortlandt 3183 
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— GOTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ann BROKERS 


WA AA OPPO OO eh i i i i i 





Paul Schwarz 
Franx aA. Kimball 


Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange | 
ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eechange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








| 
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COTTON 


Geo. H. McFadden & Bro. 





NEW YORK - 


Societe d'Importation et 
cFadden’s Cie. voor Im 


John E. Casal, St. Rongonesade 


Fachiri & Co., Mi 
Geo. H. M 








MERCHANTS 


PHILADELPHIA 
Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
de Commission, Havre 
(gdm Rotterdam 
openhagen 
Henry Zweifel, Bahnofstrasse 57 B, F “ 
Juan Par y Cia. oy poretona, Spain 


cFadder: South American Com ot » Lima, P 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box iS, Osaka, Jénan 


urich 





























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





ooo 


Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 


BOSTON, 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
ree York Produce Exchange 
New Board of Trade 
aed ork Coffee & Sugar Exchange 
uisiana Sugar & Rice Exchange 
Associate Members 
LAverpool Cotton Association 
Private wires throughout the South and West 


























Established 1856 


H. Hentz & Co. 


Cotton Exchange Bldg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Ooffee & Sugar Exch 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 


James Talcott, Inc. 


Factors 
AND 


Commission Merchants 


Adequate salesroom and sales force 
provided for distribution of entire 
production of Textile Manufacturers. 
Woolens - Silks 
Knit Goods 


Cottons - 
Linens - 


Accounts Guaranteed and Financed. 


MAIN OFFICE 
225 Fourth Avenue 
NEW YORK CITY 

















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEV YORK 
Established Over 80 Years 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 

Members New York Cotton Exchange 

Members Liverpool Cotton Ass'n 
609 Cotton Exchange Bldg NEW YORK 


























Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 

















WANTED 





FI NAN C TAL CHRON ICLE 









POSITIONS WANTED 











TO A MEMBER OF 
THE NEW YORK STOCK EXCHANGE 


An unlisted securities firm of highest standing 
desires to get in touch with a board member with 
a view to partnership arrangement. 


Firm has representatives on New York Curb, private 
wires to investment houses and banks, well located 
offices and a competent organization. 


No additional capital required. Address Box S-l, 
Financial Chronicle, 90 Pine Street, New York. 





























PHILADELPHIA ’PHONE CONNECTION WANTED. 


in Railroad and Public Utility Issues would like to hear from a 
Philadelphia firm conducting a trading business that would 
be interested in having a private phone to New York City. 
Address confidentially, Box O-5, Financial Chronicle, 90 Pine 


St., New York. 


Well known New York Bond Trading Houses specializing 





















FOR SALE 











Bank Equipment 
For Sale 


—consisting of Vermont Marble Counters 
and Bronze Cages, installed in 1913 on 
the street floor front of the Turks Head 
Building in Providence for the National 
Bank of Commerce, who have just 
bought a building for themselves. 


A fine opportunity for a bank to secure 
some remarkable equipment ‘‘for a song.’’ 
Easily taken down for shipment. To 
be seen on application. Photograph 
sent to interested inquirers. 


M. S. Fanning, Agent 


401 Turks Head Building, 
PROVIDENCE, R. I. 














POSITIONS WANTED 











STATISTICIAN 


College woman with over four 
years’ experience as financial 
statistician and security analyst 
desires to connect with Stock Ex- 
change or bond house. Capable 
of writing sales letters and super- 
vising information files. Excel- 
lent references. Address Box R 6, 
Financial Chronicle, 90 Pine St., 
New York. 


POSITIONS WANTED 








BOND TRADER 


Experienced Trader, Ccllege 
Graduate, at present ¢ém- 
ployed with New York Stock 
Exchange House, seeks better 
opportunity with high-grade 
investment house. Has wide 
trading experience in Public 
Utilities & Industrial Bonds. 
Can furnish the highest pos- 
sible references as to energy, 
integrity and ability. Address 
Box S-5, Financial Chronicle, 
90 Pine Street, New York. 























| 
| 


| 








TRADER 
Experienced unlisted 
bond and stock trader 
is open for a connection. 
Address Box S-4, Finan- 
cial Chronicle, 90 Pine 

Street, New York. 

















‘ 
A man with seven years’ bond experi- | 
/ence as salesman, trader and Assistant 
Manager of large bond house, would | 
like to represent a New York firm in! 
Boston territory. Is prepared to give 
references as to ability and responsi- 
bility. Box R-27, Financial Chronicle, 
90 Pine Street, New York. 








EASTERN CONNECTION 
WANTED 


Man of thorough experience 
and best references desires con- 
nection with strong Financial 
House or syndicate in buying 
Municipal Bonds or making high- 
class first mortgage loans in 
Texas. In close teuch with all 
Municipal Issues and volume of 
best mortgage loans. Headquar- 
ters Dallas. Box S-3, Financial 
Chronicle, 90 Pine St., New York. 














WANTED. 

A position by a man of forty-five in a capacity 
where a knowledge of the principles of sound in- 
vestment and the ability to analyze securities is 
of equal importance with that of selling them. 
Especially interested in underlying railroad bonds 
and seasoned issues. Address Box S-7, Financia, 
Chronicle, 90 Pine Street, New York. 








STATISTICIAN AND 
CUSTOMERS’ MAN 


Position wanted; Young man, mar- 
ried. Thorough university education 
in finance, economics and statistics. 
Wall Street experience in the specula- 
tive and investment markets. De- 
sires position with a New York Stock 
Exchange or investment house in | 
New York City or out-of-town. Will 
accept any reasonable offer with an 
organization that encourages em- 
ployees to take the initiative. Ad- | 
dress Box Q-10, Financial Chronicle, 
90 Pine Street, New York. 

















WANTED. 














An old established bond 
house with offices in all 
parts of the country, re- | 
quires for their Philadel- 
phia office the services of 
a woman of education 
who is experienced in the 
sale of investment secur- 
ities, more especially pub- 
lic utility bonds. The po- 
sition is permanent and 
the work, to develop sales 
by correspondence, offers 
excellent possibilities. 


In letter of application, 
mention salary expected 
and submit such data as 
will be of interest. Ad- 
dress Box R-1l, “Finan- 
cial Chronicle,’’ 90 Pine 
St., New York. 


























CODES 








Bensinger Codes 


Anown Everywhere as Trustworthy 
We Sell Any and Every 
Commercial Cable Code 
F. CH. BENSINGER CO. 

(Established 1887) 
19 Whitehall St., N. Y. 
Phone: Bowling Green 6586 
Our latest catalogue gives prices of 
ALL codes. Ask for it. 
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* WILLIAM A 


. § BAEH 


ORGANIZATION! 
F NOt NEERS ; 
ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bldg., 
230 South Clark Street, 
CHICAGO 




















LEWIS E. ASHBAUGH 


CIVIL ENGINEER 


INVESTIGATIONS AND REPORTS 
FOR FINANCING 


Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia! people at a moder- 
ate cost through our adver- 
tising columns. 











SH inancial 











The 
First National Bank 
of Boston 


The leading financial institution 
in New England 





Branch at Buenos Aires, Argentina 


Special Representative in London 





Correspondence Solicited. 



































CHARTERED 1853 


United States Trust Company of .New York 


45-47 WALL STREET 


Capital, - += « + + «+ «+ + §$2,000,000.00 
Surplus and Undivided Profits - +- $16,524,569.53 


_ This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, Ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A, EDWARDS, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A, STEWART, Chairman of the Board 
FRANK LYMAN EDWARD W. SHELDON OGDEN MI 


LLS 
JOHN J. PHELPS C Y KEEP CORNELIUS N. BLISS, JR. 
ry bry CASS LEDYARD at HENRY W. deFOREST 


LYMAN J. GAGE LLIAM M. KINGSLEY WILLIAM VINOENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


FRANK L. POLE 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 

















Mellon National Bank 


PITTSBURGH, PA. 


This institution, which for more than 
fifty years has been prominently 
identified with business and financial 
activities in the Pittsburgh district, 
offers a distinctive service to out-of- 
town banks, corporations and indi- 
viduals seeking a responsible banking 
connection here, 


Capital and Surplus 
$12,000,000 








Correspondence is invited, 





























lining Engineers 


ee 


H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPER‘11ES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 

















” 







7 


THE CHRON ICLE (Vou. 116. 



































































































































































_ Financial | financial | Financial 
OL LL | was PLAS PO rrre—— PLA PAPA LLLP LAr 
| *,.* . *,.* | 
§. BACHE & CO. | Cities Service Securities || State of Illinois 
Established 1892 | and | 
a are Ce | Securities of more than 100 sub- | Highway 4% Gold Bonds 
ew York Stoc xchange | sidiary companies may be bought Dated May 1, 1923. Due May 1, 1926-33. 
= Ay! | or sold at any of our follow- | Interest payable ———— May Ist. 
and other leading Exchanges | ing branch offices: | ae eee 
42 Broadway 108 So, LaSalle St. | Albany, N. Y. Mansiield. Obio. | The bonded debt of the State is 
NEW YORK CHICAGO | . eae nek uavile Tea. about 1% of equalized valuation. 
Branches and correspondents located Bartlesville, Okla. Newark, N. J. | These bonds, which are a legal 
principal cxtiss. | a a ll abe mg agg | investment for savings banks and 
es SEN . | suffalo, N. Y. elphia, Pa. ngs he a. , : 
Stocks Bonds Grain | Canten. Ohio Pittsburgh, Pa. trust funds in New York, Illi- 
Cotton—Foreign Exchange ees nt er 7 gg i. nois, Massachusetts, Connecti- 
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° —— —o | Detroit, Mich. Syracuse, N. Y. | for the construction of State 
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ars 10 66 BROADWAY, N. Y. CITY 
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{ Due 1952 Members of 
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Government Municipal | Caldwell, Mosser & Willaman New York Coffee Exchange 


" Chicage Board of Trade 
Real Estate Railroad | |29 So. La Salle St., 100 Broadway ; 
Unlisted Securities Department 






































Public Utility Industrial | ||| CHICAGO NEW YORK 
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Hord. FitzSimmons & Co. CHICAGO F, H. PRINCE & CO. 
137 erate Set Change ie cone ILWAUKEE. Building BANKERS 


BOSTON, MASS. 














Quotations and Statistics HIGH-GRADE INVESTMENTS 


ov all 





— 
Emery, Peck & Rockwood 


Investment Securities Members of New Yerk & Besten Steck Exchanes - 


KX 


mittee L1 WESTERN 
ee. «A ©6SECURITIES 


The BOND DEPARTMENT 


MINTON,LAMPERT & Co. |) [International 
29 South La Salle St., Chicago Ty Tru st (Comp O any § 


es 
INVE STMEN r ig a. WA DENVER mipany 4 115 Broadway Wiggins Block 
SECURITIES mM system COLORADO service | NEW YORK CINCINNAT! 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 

















> SUA 











| CARLISLE. PETERS & Co 


INVESTMENT SECURITIES 


WILKINS BUILDING: {512 TH STREET 
WASHINGTON - D-€ 


G. H. WALKER & CO. 


4embers New York Stock Exchange 








FIRS NATIONAL ss 
BANK y 
RICHMOND, VA. 

Jehn M. Miller, Jr., Pres*t. 


Capital & Surplus 
$4.000 000 


Resources $30,000,000 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 

















Municipal Bonds 


“Are Exempt from Federal Income Taxes.’ 


New York Connecting R. R. I. of Yielding from 444% to 6% 
4146's A due 1953 CONSERVATIVE Send for List. 


CHARACTER THE HANCHETT BOND CO. 
SEASONGOOD,HAAS& MACDONALD , P. W.CHAPMAN & CQ.INC. 39 Sout 7 Sethe Stress 


Members New Yerk Stock Exchange | 116 S. La Salle St. 42 Cedar St. CHICAGO 
60 Broadway New « ork CHICAGO NEW YORK Branches Detroit, New Yurk, St. Lou's 








INVESTMENT SECURITIES 
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and expenses of United States railroads for the latest month (April) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


r NHIS entire publication is devoted to a presentation of the reports of earnings 


Sworn Returns. 


The ‘‘Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain renis, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to diseard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
eenaey Setar at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
aoe mernrne additional to the comprehensive reports of earnings we furnish in 

RENCE. the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘Chronicle’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Onlv for As in the case of our numerous other Supplements or ‘‘Sections,” 
S by = all of which are expensive publications, the ‘‘Railway Earnings 
Uoect! ? Section” will be furnished only to ‘‘Chronicle”’ subscribers. ‘These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 PINE STREET 136-138-140 Front STREET 

































Your 


Railroad Bonds 








Our Service in Railroad Bonds has been of great value to institutions 
and private investors in the following ways: 


Ist—We render detailed reports on holdings of railroad bonds. As 
regards those bonds which we recommend holding in our original report 
we agree to re-examine all of them every three months during a five-year 
period, and submit a new report on any bonds whose status has changed 
sufficiently to change our opinion of them. These reports have saved 
and are saving many institutions thousands of dollars. 


2nd—We will recommend for purchase those few bonds which our work 


shows are the very most desirable of all the outstanding seasoned rail- 
road bonds at to-day’s prices. 


This selection is based on the exhaustive study of the comparative 
security and marketability of all United States Railroad Bonds, which 
we have been making for the last ten years, and a comparative study 
made over again every day of the prices and yields of all of them. 


Neither we nor our representatives buy seasoned railroad bonds for 
our own account, and we have none to sell. Our compensation is a 


definite charge which we make for rendering reports and for our recom- 
mendations. 


The above service applies to seasoned railroad bonds. Like other bond 


houses, we participate in underwritings of new issues of railroad bonds 
and offer them for sale. 


BROOKE, STOKES & CO. 


Members Philadelphia Stock Exchange 
15th and Walnut Streets 
Philadelphia 
734 Fifteenth St., N. W. 300 North Charles St. 
Washington, D. C. Baltimore, Md. 
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TO ROADS APPEARING IN THIS SECTION. 

ame— Page Name— Page Name— Page 
on Canton & Youngstown_---..--- 4 | Elgin Joliet & Hastern.......cccccocee 6 | Now Youk Contral. i sc.cc0-6.5.8-... 9 
bama & Vicksburg_.........------ ©. Rd «be chai decid owectihsdenesibé 7 | New York Chicago & St. Louis......-- 9 

ama Great Southern. See Southern.11 | Evansville Indianapolis & Terre Haute. 7 | New York Connecting..._....--...-- 10 

RRR Se ie ingen MR 8 TA a rat a 7 | New York New Haven & Hartford_-_--- 10 
zona Eastern. See Southern Pacific_12 | Fonda Johnstown & Gloversville___-_-__- 14 | New York Ontario & Western._..-..-- 10 
hison Topeka & Santa Fe.____----- 4 | Fort Smith & Western___......-_----- 7 | N.Y. Phila. & Norf. Now incl. in Penn.10 

























ata & West Point..............-- 4 
anta Birmingham & Atlantic...._-- 4 
mantic & St. Law. See Grd. Trk. Sys. 7 
ee ie aid wa eees 4 
mntic Coast Line..............---- 4 


putic Steamship Lines. See So. Pac.12 
IO i 4 
itimore & Ohio Chicago Terminal... 4 
itimore Ches. & Atlantic. See Penn.10 
ngor & Aroostook..............-..- 4 
au. Sour L.&W. SeeN .Orl.Tex.&Mex. 9 
EE ss os 16 widbcintiowet 14 
t Railway of Chicago_._.......-.--- 4 
semer & Lake Erie__...........--- 4 
i ali pial ih 5 
ed a iddibodedipe 5 
boklyn Eastern District Terminal__.. 5 
ffalo & Susquehanna___......------ 5 
ffalo Rochester & Pittsburgh... -- 5 
I eh ih lial nt ae ditpenen 14 
plina Clinchfield & Ohio.......---- 5 
tral New England-__._......._-.-- 5 
i i inl 5 
tral RR. of New Jersey___...----- 5 
cs cre sniien weeded 5 
leston & West Carolina_.......-- 5 
esapeake & Ohio Lines_......._._-- 5 
cago & Alton... __.----- aiaeandeet 5 
icago & Eastern Illinois__......._-- 5 
hicago & Erie. See Erie_.....____-- 7 
hicago & North Western___..____ __- 5 
hicago Burlington & Quincy_-__.___-- 5 


hicago Detroit & Canada Grand Trunk 

Junction. See Grand Trunk System. 7 
hicago Great Western. .....-...---- 5 
icago Indianapolis & Louisville_-_-___- 5 







hicago Junct. See Chic. River & Ind. 5 
hicago Milwaukee & St. Paul__.-__-_- 5 
hicago Peoria & St. Louis RR_------- 5 


hicago River & Indiana___--__.___-- 5 
icago Rock Island & Gulf____-__-_-- 6 
icago Rock Island & Pacific. ___._-- 6 
hicago St. Paul Minn. & Omaha-_---- 6 
hic. TerreHaute&Sou. SeeC.M.&St.P. 5 
ncinnati Indianapolis & Western_---- 6 
inc. Leb. & Nor. Now incl. in Penn__10 
inc. New Orl. & Texas Pac. See South_11 
incinnati Northern. SeeN.Y.Central_ 9 
leve. Cinc. Chic. &St.L. SeeN.Y.C. 9 


























pal & Coke. See Baltimore & Ohio... 4 
plorado & Southern...........------ 6 
slumbus & Greenville. See Mob. &O- 9 
umberland Val. & Martinsburg. Now 
included in Pennsylvania__....____- 10 
NO GS ee 6 
elaware Lackawanna & Western__-_-_-_- 6 
snver & Rio Grande.........._-_--- 6 
enver & Salt Lake... .....------- 6 
Sg ES A SE 6 
etroit & Toledo Shore Line____.____- 6 
et. Gr. Hav. & Mil. SeeGr.Tr.Sys_. 7 
betroit Toledo & Ironton___..-------- 6 
duluth & Iron Range. eecoesecoeoseseoeed 6 
duluth Missabe & Northern_.-...----- 6 
buluth South Shore & Atlantic... - 6 
Yuluth Winnipeg & Pacific.........-- 6 
ast St. Louis Connecting RP PE a 6 


1 Paso & Southwestern__._...---.---- 7 





Fort Worth & Den.City. See Col.&Sou_ 6 
Ft. Worth & Rio Gr. See St. L.-S. F__11 
Galv. Harrisb. & San Ant. See Sou.Pac_12 


erveneem Welt. och ek ec cece 7 
SRS EEE, Se ape ees: Saag ieee 7 
Georgia & Florida. ___......-..------ 7 
Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grenad Trunk System... ..2ccen<ndsce 7 
Grand Trunk Western. _......-.--_--- 7 
ee ue 7 
Green Bay & Western_._........---_-- 7 
ee De. sd wkbtoebmaboee 7 
Gulf Colo. & Santa Fe. See Atchison. 4 
Gulf Mobile & Northern__.____-..--_-- 7 
PI WH... 6s chaedhdedtnbabode 7 
Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 
Illinois Central System_..._...-.. .-- 8 
RFF He ee nee 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern. __--_-- 7 
International Ry. Co. of Maine__--_---- 7 
Kanawha & Mich. Now incl.inN.Y.Cent. 9 
Kansas City Mexico & Orient RR__---- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern_.__..___-- 8 and 14 
Kansas Oklahoma & Gulf_.__....__-_- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis__---- 9 
Lake Superior & Ishpeming -_--_...--_-_-- 8 
I S 
Lehigh & Hudson River_....--------- 8 
Lehigh & New England... .-.-------- 8 
I i i 8 
Long Island. See Pennsylvania------- 10 
Los Angeles & Salt Lake.._....--_---- 8 
Louisiana & Arkanseas................ 8 


Louisiana Railway & Navigation Co... 8 


Louisiana Western. See Southern Pac_12 
Louisville & Nashville.........------- 8 
Louisville Henderson & St. Louis-_----- 8 
NE ESE EIEN tee 8 
Maryland Delaw. & Virginia. See Penn.10 
Michigan Central. See N. Y.Central._10 
PT a. os rennbabebshumeas 8 
Minneapolis & St. Louis.._.......----- 8 
Minneapolis St. Paul & 8. 8. M___-__-_- 9 
Minneapolis St. P. & 8.8. M. Ry. Co_14 
Mississippi Central. ...........--....- 9 
Missouri & North Arkansas__-.._.-.-- 9 


Missouri Kansas & Texas, including 
Wichita Falls & Northwestern__9 and 14 
Missouri Kansas & Texas Ry. of Texas 9 


i... sumpbhbeioasibade 9 
EH TR a 9 
Monongahela. See Pennsylvania- --_--- 10 
Monongahela Connecting--.---.-.----- 9 
pa a I a i Ae RO Ae 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific... -- 12 
Nashville Chattanooga & St. Louis.... 9 
EEL AES: 9 
Newburgh & South Shore.-.-...--.--- 9 


New Jersey & New York. See Erie.__. 7 


New Orleans & North East. See South.12 
New Orleans Great Northern..___ _--- 9 
New Orleans Texas & Mexico.____-__-_- 9 


— 





New York Susquehanna & Western____10 


Norfolk & Westeiit. . nccccccccccuscce 10 
FGI ORE, ccccshencadcososens 10 
Northern Alabama. See Southern. -- 12 
Northern Paelfie. 6. os occccccadcdacce 10 
Northwestern Pacific................- 10 
Oregon Short Line. See Union Pacific..13 
Oregon-Wash. RR. & Nav. See Un.Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co...10 and 14 
Peoria & Pekin Union.............-..- 10 
PED BEMIS 4k on oct ccvnccdntus 11 
ERY. 2s RS OC pe Ft 10 
Philadelphia & Reading Ry_-.-.-.-...--- 11 


Pittsburgh & L.E. See N. Y.Central_..10 
Pitts.C.C.&S8t. L. Nowincl. in Penn_10 


Pittsburgh Shawmut & Northern... .-- 11 
Pittsburgh & Shawmut.-.........----- 11 
Pittsburgh & West Virginia_......---- 11 
te Bt tsb bho cnodeuewusit 11 
Quincy Omaha & Kansas City...--.-..- 11 
Richmond Fredericksburg & Potomac--.11 
| IRS oe oe er Ae 11 
St. Joseph & Grand Isl. See Union Pac.13 


St. Louis-San Francisco__.__-_-- 11 and 14 
St. L. Brownsv.&@Mex. SeeN.O.T.&M. 9 
St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis.12 
St. Louis San Francisco & Texas. See 


St. Louis-San Francisco........-.-- 1] 
St. Louis Southwestern... _..11 and 14 
St.Louis S.W.Ry.ofTex. SeeSt.L.&S8.W.11 
St. Louis Transfer.................-- 1] 
San Antonio & Aransas Pass... -- 11 
San Antonio Uvalde & Gulf__.....---- 11 
rer 2 ee. weecotiowall 11 
eT ec mcimmenel 1] 
Southern Pacific ..............12 andl4 
South. Ry. in Miss. See Col. & Greenv. 9 
Spokane International. _._...-------- 12 
Spokane Portland & Seattle........-.-- 12 
Staten Island Rapid Transit.........- 12 
Tennessee Central.................-- 12 


Terminal Railroad Assn. of St. Louis...12 
Texarkana & Ft. Smith. See Kan. C.So. 8 
Texas & New Orleans. See So. Pac....12 


ON Ge SRS a.  cietinah eee 12 
Toledo & Ohio Central. Now included 
in New York Central.............- 9 
Toledo Peoria & Western. See Penn...10 
Toledo St. Louis & Western__....-.---- 12 
Trinity & Brazos Val. See Col. & South. 6 
Teeet & TPGNNS.... .ncccscnceccensne 12 
Union RR. (of Pennsylvwania)-_-..----- 13 
I a 13 and 14 
I i ak TIO CSL RR PRE EARLES 13 
Vicksburg Shreveport & Pacific_-...-.--- 13 
S\N EEE NEREIN cP 13 
a ee 13 
West Jersey & Seashore. Sce Penn_...-10 
Western Maryland. -...-...-.---------- 13 
SO OE 13 
Western Railway of Alabama---. .---- 13 
Wheeling & Lake Erie__-------------- 13 


Wichita Falls & Northw. SeeM.K.&T. 9 
Wichita Valley. See Colo. & Southern. 6 


Wisconsin Central__._-.------ -------- 14 
Yazoo & Miss. Val. See Illinois Cent.. 8 
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UNITED STATES RAILROADS 


FOR APRIL AND FOR THE FOUR MONTHS ENDING WITH APRIL. 


In the following we furnish detailed figures of earnings and expenses for April 1923, as compared 
April 1922, and also for the four months ending with April in the two years of every steam railroad 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-§S 


REVEN 


Commerce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly rep 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, mont 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in ¢ 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Passenger revenue... 


Tot., incl. other rev. 
Maint. way 
a of equipm’t. 


Transportation exp_ 
Tot.exp.,incl.oth. 
Net | -sa railroad... 


Tax 
Uncoliectibie revenue. 
Net after taxes, &c. 


Net after rente_____. 
Aver. miles of r'd oper. 


EARNINGS. 


preens revenue. ._... 
Passenger revenue. 
Tot., incl. other rev. 
int. way 

aint. of equipm’ +. 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net after rents 


EARNINGS. 


Freight revenue_____._ 
Passenger revenue__._ 

Tot., incl. other rev. 
Bxpenses—Maint. -way 

I ains of equipm’t. 
Traffic expenses__ 
Transportation exp_ 

Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes 





EARNINGS. 


Preight revenue__.___ 
nger revenue__._ 


Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm't_ 

Traffic expenses. . 

Transportation exp. 
Tot.exp.,incl.oth. 

Net from railread____ 
Taxes 


EARNINGS. 
Freight revenue. _... 
Passenger revenue. _. 

Tot., incl. other rev. 


Bxpenses— Ma aint.way 
aint. of equipm’'t_ 
Traffic expenses... 
Transportation exp 
Tot.exp. incl.oth. 
Net froma railroad... 
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Akron Canton & Youngstown | Ann Arbor Baltimore & Ohio 
——Month of April— —Jan. 1 to April 30—)|'\——Month of April——- —Jan. 1 to April 30— Includes Coal & Ooke 
i. 7. ~ ws 1. - sa 1923. >. aon of — —ae 1 to i? 
213,077 161,754 788,115  639,018)| 431,119 348,350 1,311,778 1,328,843||17,897,560 12,819,928 69,845,803 52,06 
830 1,446 3,608 5,787 39,488 43,803 152,973 | 166,457|| 2,390,438 2.269.832 8.832.219 8,280 
232,762 171,639 833,749 673,140) 488,375 407.597 1,532.855 1,549.499)|21.675.358 16,318,711 83,672,001 
35,440 23,369 116,169 63 648! 53,245 46,536 173,317 176,767|| 2,190,888 1,900,534 8,482,054 7,90 
17,140 18,898 76,479 “4. 1821 90,220 69,166 437,325  251,618|| 5,671,634 3" 773,001 19. §72,521 14,028 
7.677 4,600 29,794 8,586 8,347 35,067 36,931 304,197 283,296 1,254,638 1,178 
63,306 44 874 249,686 176: ‘O71 190,268 _179,197 _ 790,604 _719,479|| 7,746,919 5, 873, 224 32° 115,207 25,190) 
__132,339 100,149 __ 507,567 ___ 368,875||__ 356,575 _- 316,430 1,489,714 _1,236,594/| 16,508,453 12,477,671 64,211,531 50,77 
~ 91,423 1490 ~ 226,182 304,265)! 131,800 91,167 43,141  312,905)| 5,166,905 3,841.040 19,460,470 
15,: ,000 if 36,000) 22,440 22, 89,760 80,400|| (816.149 738.799 3,293,963 2,789 
bilomwa 7 240 87| ee ae 86 125 17,073 10,570 34,293 25 
76,123 62,403 __ 270,392 268, 178; __ 109,323 68,367 _—46,705 __ 232,380)| 4,333,683 _ 3,091,671 16,132,214 
53,524. 29,872 183,499 179,713 62,703 44,247 —192,555 w 144,625|| 4,011,487 2,734.034 14,524,143 . 
a 170 170 170 293 293 (M293 fen t293)} 2, 5.212 5,235 ,212 : 
Alabama & Vicksburg Atlanta & West Point B & O Chicago Terminal 
——Month of April— —Jan. 1 to April 30—'!|——Month of — —Jan. 1 to Ans 30— x = of ‘ez. wae L. to Ans 
1923. 1922. 1923. 1922. 1923. 2 1923. 1082. 199 
204,485 ten tee 822,327 720,093 151,240 109,799 571,375 A eS ae me eS 
__ 56,370 49,153 218,426 211,395 74,345 69,879 294,884 64,252 et eid: || dl et. 
281,034 270,011 1, 121 722 1,001,815| 253,166 212,743 969,478 733,790|| 337,310 237.771 1,215,267 , 916 
46,531 51,958 159,445 168,073 63,022 16,505 150,260 89,979 33,493 44,168 81,021 } 120 
56.492 46.963 214,813 192.497 18°596 36,248 154,185 64,465 39,194 28,650 156,798 -& 126 
9,63 8,136 36,875 34,625 9,712 7,235 36,104 30,474 1,903 1,914 ¥* 8,238 F »47 
94,422 94,269 411,916 379,698] _75,428 80,784 332,917 176,772 127,638 730,793 ° 
__223,395 215,578 | 879,001 __ 829,876] _ 192,614 __—*154,562 734,188 —_ 635,008') 265,212 __ 216,535 1,032,804 
~ 57,639 54,483 242,721  171,939| 60,552 68,181 235,290  98,782|| 72,098 21,236 182,463 
34,024 21,842 106,613 82,404 18,526 10,637 63,760 38,390) 40,478 51,397 169,406 4. 47 
413 641 5€ 45 11 53 7 ee. tee 44 . 
___ 23,202 __—-32,573 135,467 __—89,479 41,981 47,533 __171,477 __60,322|| 31,375 _ —30,161 __ 12,615 ¥—115, 
7% sz oa 323 ~~ 173,094  106,800| 34,465 40,263 133,163 29,906|| 46,332 71,062 170,234  368,( 
41 41 141 141 93 93 93 93 83 91 SS memes 
‘basinal Top & Santa Fe System!||Atlanta Birmingham & Atlantic re i & Aroostook 
Atchison Topeka & Santa Fe | ——Month of April——- —Jan. 1 to April 30—||——-Month of April——- —Jan. 1 to April 30 
—Month of A rit — —Jan- 1 to April 30— 1923. 1923. 1923. 1922. 1923. 922. 1028. 1922. 
11,491,145 9,225,688 44,050,586 35,178,121} 309,132 255.309 1,310,191 980,452} 646.950 710, 434 2,003,173” 2,701,2 
3,392,593 3,201,753 14,103,758 13:056.606 43,218 27,946 172.787 _ 123,648 87,148 1,745 317,988 © 314,2 
16,358,057 13,828,071 63,529,198 52,803,796| 382,132 313.436 1,581,520 “1,199,788 756. 326 Se Ene 2,411,660 3,104, 
2,377,204 2,942,507 6.945.998 82531603 72,137 60,021 267,748 227,761 39,366 102,797 479,222 , 419,9 
4, 002, 911 3,393,557 15, 350,022 13,852,753 90,868 89,703 355,260 351.970 122,647 97,240 490° 758 487° 
05,415 252,938 1,150,505 1,031,978) 9,767 19,631 88,462 83,58 5,210 5,246 18.460 ° 16, 
_5, 311 669 4,373,714 20,752,581 18:004:632| 201.448 156.607 809 664 627,930 197,944 191,505 800,129 ° 838, 
12,182,656 11,289,050 45,332,562 42,458, 773 __ 399,164 341,146 1,581,663 _1,355,068)}" 445,079 416,223 1,865,115 _ 1,837, 4 
4,175,401 2,539,021 18,196,636 10,345,023)| —11,032 ~ —27,710 © —143 —155,280 — SHL28e ~ 399,303 546,545 . 1,267, 24 
1,284,336 1,026,386 5,004,833 4.057.794. 12,598 19,145 50,511 76,493, 68,654 77,356 177,688 . 236,2 
____ 9,870 ~——«10,657 28,043 22, 2,795) 49 311 3,477 4,892 51 167 426 3 
_2,881,695 1,501,978 13,163,760 6,264 434||_—29,679 _ —47,166 _ —54,131 —236,665|| 242,542 321,780 __ 368,431 _ 1,030.6 
“8,124,855 1,697,292 14,099,891 6,770,869|| —36,539 —60,885  —97,249 —292, 39 ~~ 995,926 315,659 567,846 1,031, 
8,947 8,855 8,945 8,857 639 639 639 616 625 616 .. OF 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
——Month of April——- —Jan. 1 to April 30—|'|——Month of April—— —Jan. 1 to April ai —Month of April— —Jan. 1 to April 30 
1923. 1922. 1923. 1922. 192%. 1922. 1923. 1922. 1923. 1032. 10as. 1923. 
1,263,798 1,172,866 5,523,113 4,832,360 109,681 117,805 478,303 454,067 § eke .;: then”: tlbteee ae 
__ 315,406 298,935 (1,230,269 1,144,566 155,869 194,953 1,867 I ©. sedis: ane eee aaa 
1,720,821 1,617,406 7,232,730 ~6,448,483| 278.523 321.693 1.070.417 1,043.779|~ 598 856 420.022 2.396.605 1,906.24 
342,849 342,765 1,441,596 1,619,767 44,216 66.282  °211'042 218.396) 67.467 49,133 177,130 147,66 
471,110 391,551 1,889;887 1,845/203 44,889 36.371 143.458 89,699 44,870 42.938 239.930 215,04 
45,497 (41,835 | 179,916 — 161,276 3,171 3,457 18,570 15.781) 2,289 2,070 9,175 7,48 
__ 625,910 575,210 2,574,341 2,309,281|| 244,395 _ 186,985 __ 815,336 708.765) __ 257,433 __ 187,241 1,130,478 _ 862,1¢ 
_1,543, sot _1,414,386 _6.331,794 6,214,277 __ 340,368 ___ 296,895 _1,204,795 _ 1,047,899 382,295 291,245 1,596,467 _1,272, 
«177,53 9 ~~ 203,020 ~ 900.936 ~ 234,206|| —61.845 24.798 —134,378 ~ —4.120|\|7 216.561 ~ 128.777 ~ 800.138 633,74 
19.565 73,468 3: 21,096 231,521 19,585 19,197 78,330 79,431 37 ,252 33,378 164,677. 145, 
544 2,656 4,026 eee) eer, ee eee 0 eee: ee Reis. 
97,430 126,896 ~~ 575.814 — —1,904|| —81.430 5,601 _—212,711 ~—86,690|| 179,309 _ 95,309 _ 635,461 _488,2 
3,093 81,930 372,236 “—258,301|| —115,120  —23,618 —3832,795 —156,248|~ 151,813 133.168 687,659 662,36 
1,908 1,907 1,908 1,907 170 176 170 176 32 32 32 a 
Panhandle & Santa Fe Atlantic Coast Line | Bessemer & Lake Erie 
——Month of April——- —Jan. 1 to April 30—||——-Month of April—— —Jan. 1 to April 30— —Month of April—— —Jan. 1 to April 3€ 
1923. 1922. 1923. 1022. 1923. 1922. 1923. 19 1025. 1923. 1923. 1 z2.. 
490.341 460,982 1,870,374 1,747,079]| 5,074,150 4,768,413 20,631,662 16,970,451) 1,223,097 727,180 4,386,986 2,495.54 
4 105,905 ‘426,850 __395,903|| 1,557,352 1,353,407 7,263,957 6,236,008 27.977 32,473 121,083 _123,7€ 
649. 258 608,198 2,442,702 2,296,346]! 7,250.514 6.736.137 30.011 673 25,138,509 1,285,885 775,649 4, 619 604 2,689,1¢ 
o8e: 139 162,188 350,052  510.536|| '849:2 694,900 3,048.7 2,660,893!|} 142.444 102,152 357,464 344,11 
7.528 194.663  812'535 —-779'423/| 1.496.608 1,170,244 5:508,005 4/51..067| 464.841 78.455 1,655.903 1,121.74 
919343 6,637 31,612 25,687 108,189 32,806 450.464 446,858) 14,190 1,595 58,034 62,14 
12 206,887 814,785 ___816,160]| 2,554,289 2,235,446 10,314,091 8,894 691| 366,526 253,915 1,516,812 998,68 
__572,021 __ 586,062 2 ,078,730 —2,202,856|| 5,198,623 4, _ 4,362,010 20,080,855 17,240, 430 |_1,008.765 __ 685,355 _ 3,703,466 2,648,51 
Ae 237 "22,136 ~ 363: 972 ~ 93 .490||°2,051.891 2,374 127 9,930,818 ~7,898,079|| 277,120 90.294” 916,138” 40,62 
475 22, $13 102,677 91,2531; '375.000 (275,000 1.450, 1,050,000; 164,680 32,700 252,280 130,806 
102 1,011 459 6,283 3,215 14,305, 25 23¢ 
46,223 — 1719 _ 260,284 ___1,778|\ 1,676,477 _ 2.002.844 _8,477.603 6,83: 5.774 112,437 57,569 663,839 _—90,40 
8,609 262 ~ 151,703 —122,309|| 1,479,169 1.911.287 °7,032.194 6.351.547, Z)| 267.226 ~ 86,543 1,558,636 3, 
857 858 855 4,859 4,848 4,859 4,84 228 225 228 228 

















expenses. 
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-» incl. other rev. 
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‘EARNINGS. 


wht revenue. -....-. 
enger revenue... 
bt., incl. other rev. 
nses— Maint. way 
faint. of equipm'’t. 
affic expenses _-- 
ransportation exp - 
Tot.exp.,incl.oth. 
j from railroad ---- 
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et after taxes, &c. 


after rents__..-~- 
. miles of r'd eper. 


EARNINGS. 


ght revenue___._- 
anger revenue... 


26... incl. other rev. 
: 2 Maint. way 
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ffic expenses _ -- 

ransportation exp_ 
Tot.exp.,incl.oth. 
from railroad --.-.- 
a RO a pea 
collectible revenue _ 
et after taxes, &c_ 


6 after rents... _-.- 
. miles of r’d oper. 


EARNINGS. 


sight revenue... 
Bnger revenue... 
ot., incl. other rev. 
pense: Maint.way 
faint. of equipm’'t. 
c expenses __ 
nsportation exp 
Tot.exp..incl.eth. 


from railroad. -.-_- 


co oliectible revenue. 
N et after om. &c- 


after re 
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EARNINGS. 


Tot., incl. other rev. 
xper Maint. way 
faint. of equipm't. 


expenses... 
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Tot.exp.,inel.oth. 
et from railroad -.-.-.- 
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z 
1,547,013 
436.583 
2,200 .894 
276.728 
469. ane 
62,539 
__ 851, 402 
17 “1,745, 751 
~ 455,143 


100,150 
805 





354,188 
352,158 








1,920 


| 

Central of Georgia | 

—NMonth of April— 
1923. 1922. 


—Jan. | to April 30— 


segs. 1922. 


698.542 | 























Chicago & Eastern Illinois 


—Month of April— 











= 
1,209,965 6.343.242 4 1,812,345 1,090,343 
377.494 1.835.709 1.560,460| °'378,847 _ 363,018 
1.758.493 ~8.997.061 6.895.052 | 2.371.367 1,607,955 
216.772 1.072.464 ‘884.768| ‘(268.682 234.520 
355.188 1.736.721 1,346.198| 735.691 487.241 
72.300 | '275.585 | 264,701| — 46,792 38.269 
___ 681.399 3,487,816 2,758.279| 902,080 700,145 
_ 1,395,283 6,923,150 _5,573,433,| 2,030,173 _1,541,397 
~~363.210 2,073,911 1,321,619, 341.194 66.558 
79.966 434.420 236.962} 120,000 85.000 
4,756 3.761 7.471 714 280 
278.488 1,635,730 __977,186||__ 220,480 _ —18,722 
~ 287.794 1, “1,598, 743 1,048,268 | 307,219 —54,559 
1,920 4,915 945 945 


—Jan. 1 to April 30— 
1922 








RAILWAY EARNINGS 5 
Bingham & Garfield | Central New England Chicago & North Western 
— Month of April—— —Jan. 1 to April 30— |——Month of April—— —Jan. 1 to “7S 30—||——-Month of — —Jan. 1 to April 30— 
1923. 1922. 1928. 1932. 1923. 132 1933. 1932. 1683. 1923. 192 ; 
38,391 12,956 137,281 42,835; 560,300 548,859 2,030,267 2,323.754!| 9,011,128 6,880,700 35,988,834 28,492,592 
daedke “15 6 16,147 25,417 70,272  82,662|| 2,276,803 2,341,426 9,204,539 9,158,077 
39,848 12. ry 143,130 42,784| 603.549 607,506 2,223.456 2,529,553//12,621 717 10,666,009 50,054,474 42,236.374 
6,364 14,367 20.840 71,902 93.685 131.560 351.156 363.132] 1,622,125 1,406,342 5,314, j 
5,161 3,583 18.766 13,489 96.351 73.258 499.526 343.175|| 3.216.572 2,307,789 12,785.691 9,457,275 
1,360 1,246 5,555 5,102 2. 3.477 17,736 16,789|| | 159.4 623 668, .257 
9,198 4,906 34,525 18,059} 229,752 199,951 1,009,632 851,456)| 5,531,878 4,714,121 23,041,564 20,194,174 
26.190 28,152 95,529 _ 125,986) 432,450 418,955 1,923,391 _1,622,987||10,912,935 8,930,525 43,377,625 36,307,342 
13,658 —16,631 47,601 —33,202| 171,099 ~ 188.551 300.065 906,566' 1,708,782 783 1.735.484 6,676,849 5,929,032 
7,557 4,414 29,492 22,584 24,098 22.258 95,649 88,646, 0.000 ‘730,000 3,000,000 2.92 
BR oes RR ee Be eee 32 61 79 780 3,754 13,184 
6.074 —20,445 18,082 —105,786| 147,001 166,261 __ 204,355 __817,841|| _ 951,904 1,004,704 3,663,095 2,995,848 
“77.813 6.720 ~~ 65,806 —78,425| 73,336 102.618 —144,924  598,584|| 698,048 1,010.937 2,688,381 2,723, 
34 34 295 295 295 295 18,462 8,402 8,462 8.402 
hetnen, & Maine Central Railroad of New Jersey|| Chicago Burlington & Quin 
—NMonth of April—— —Jan. 1 to April 30— |——Month of April— “tea . to April 30— ee of ‘ba. vee ig to An _ 
1083. 1928. 1923. 1922. 192%. 1022 1922. 1028. 1933. 1933. 
4,968,508 3.812.820 16,848,625 15,528.415 | 3.870.274 2, 455. 740 14,566,488 12,725,388 19 672,366 7, 924, 037 43,744,380 36,621,605 
1,807,469 1,694,918 7,338,714 0,794,688| ‘693.158 690.425 2.689.285 2.596,287|| 2,059,503 2,079,835 8,383,405 8,203,889 
7,600,097 6,222,497 27,300.482 24,833,466 | 4.874.036 3.416.761 18.351.916 16,.327.402||14 397, 445 11.435.326 57,521,303 49,149,572 
889'623 °988.776 4.094.747 3,564.497| °375.839 °443.777 1.690.178 1,528.487|| 2.103.459 1.953.687 5.481.779 15 
1,615,739 1,186,615 6517606 4,818,846 | 1,268.132 © 768.583 4.762.213 4.552.588] 2.990.587 2.515.554 13,198,422 10,901.683 
54,705 51,001 204,801 210,263 34.383 31.641 — 155, 128,.403| 218:812 164,229 816.080 698,058 
3,502,279 2,856,247 14,775,006 11,995,403 | 2.047,808 1,470,686 8,451,955 6,579,813 | 5,126,141 4,067,248 22,496,177 18.619,071 
"6,281,942 5,329,988 26,533,676 21,588,528 | 3,848,584 2,833,984 15,549,363 13,270,455 |10,864,411 9,140,850 43,833,939 37,412,438 
“1,319,055 892.509 766,806 3,244.938| 1,025.452 582,777 2.802.553 3,056.947|| 3,533 034 2,294. 476 13,687, 364 11,737,134 
"240.429 226,851 948,864 701,410] ‘'274:384 259.919 1.187.661 1.038.871 3,690.1 663, 
22 640 99 689 302 105 9 942 7 5 23,436 5,452 
_1,078,604 __ 665,018 —182,157 _2,542.839| 750.766 322,753 _1,613.908 2,017,134) 2,610,395 1,383,592 9,971,798 8,067,959 
~ 483,938 a4, 438—2,478,423 1,577,862| 663.538 286,507 1,344,458 1,887,.772|| 2,425,005 1,198.999 9,285,426 7, 651.058 
2,286 2,286 2,286 2,286 694 691 691 9,393 9,393 9,393 ,393 
Brooklyn Eastern District Term’! Central Vermont Chicago Great Western 
—Month of April— —dJan. 1 to April 30— |——Month of April— —Jan. 1 to April 30—)||-—-Month of — —Jan. 1 to April 30— 
1923. 1922. 1923. 1922. 1033. i 022. 1923. 1938. 1923. i 22. 1928. 1992. 
145,919 121,103 552,893 508,880! 668,910 396.624 2,094,250 1,583,528] 1,625,303 1,283.587 6,336,805 5,243,272 
a ee agi 2 OS oe oe. CU gins Fe 102,757 95,959 425.811 391,626) 336,447 _ 340.615 1,372,492 1,352,414 
155.344 128.353 590,676 540,.025| 852.354 554.668 2.776.539 2,181,261| 2.162.969 1,933,154 8.367.411 7,306,285 
6,071 4,637 21,508 20,678 83.439 65.011 305.248 251.631] 346.363 361.077 875.765 816.4 
11,476 18: 191 54,513 79 814 123. 6416 93.440 517. 230 421.693| 453.478 460.053 1,924,918 1,867,628 
817 194 1,429 657 9,092 11.67 482 49,831) 61,291 60.213 257,160 55,056 
51,932 47,894 201,275 __203,098| 426.770 289,646 1 697. 268 1,195.084| 900,215 820,740 3,730,115 3,338,013 
75,126 75,943 299,912 324,264} 664,832 486,257 2,655,779 2,033,635 | 1,826,598 1,777,756 7,057,508 6,556,139 
30.218 ~ 52.410 ~ 290,764 ~ 215,761 |~ 187.522 ~ 68.411 ~ 120.760 ~ 147,626 | 336.371 ~ 155,398 °1,309,903 ~ 750.146 
17,207 6,349 41,122 25,396 20.492 17,570 81,960 70,280 78,072 78,567 319.726 331 444 
sine: > eee (en te coer Te 5 159 127 316 321 640 1,047 
63,011 _—-46,061 _—*249,642 190,365) 167,030 50.836 38,635 77,219} 257,983 76,510 __ 989,537 — 417,655 
~~ 63,011 46,061 249,642 190,365 84,754 27,867 —247,194 —40,535| 123.384 —67.921 583.845 312 
9 9 9 9 533 532 533 532 1,496 1,496 496 1,496 
Buffalo & Susquehanna BR. Corp |Charleston & Western Carolina |Chicago Indianapolis & Louisville 
—Month of April— —dJan. 1 to April 30—,|\——Month of April— —dJan. 1 to April 30—,|——-Month of April——- —Jan. 1 to April 30— 
1928. 1922. 1923. 1923. | 1923. 1922 1923. 1922. | 1923. 1922. 1928. 193 ; 
180,598 52.790 935,586  558.344|] 302,413 257,864 1, 185, 858 951.694 | 1,134,450 885,134 4,417,640 3,641,468 
5,564 7.159 24,275 27 357 34,184 34.494 (137.462  142.650| 272,240 284,596 991,317 ‘'976,358 
189,521 625 974.280 603.027)| 352.392 308.072 1,379.770 1,147,213) 1, 552. 587 1,298,105 5.956.496 5,046,340 
32.728 30.370 141,514 119,019 43.149 49,201 186.039 (173.431|| 145.524 143.181 (530.750 ‘°506.342 
74. 055 20.218 314.538 177 409 49.441 29,502 173,289 153,226/| 371, 746 319.836 1,320,437 1,115,998 
2.424 2.031 8,506 8.88 7.394 6.568 27 907 27.165) 33,2 30,008 124,922 30,154 
60,983 31,162 __ 317,292 __ 207.908 | 139,230 __ 122.181 __ 552.141 __ 474,326) __ 551 381 ___ 442,555 2,261,881 1,876,639 
~_178,403 92,640 816,048 548,840 246,158 214,328 «965,953 __853, 654, _1,150,025 984,312 4,439,624 3,822,835 
"91.118 —28,015 158.232 54.187| 106.234 93.744 413.817  293,559|| 402.562 313.793 1,516,872 "1,223,505 
9,200 3,250 54,300 13.000 11,000 11,000 44.000 44,000, 82,244 68,607 297,795 248,068 
al ot 37 1 37 131 | Fae 483 27 35 248 
1,918 _—31,302 — 103,931 41,150} 95.103 __—82,379 __ 369.639 __-249, 076 __ 320,291 245,151 1,218,829 975,001 
47,259  —14,06:1 312,346 127,742|| 63.973 63,527 290.781  212,934|| 163,184 140,454 ~ 670,178 ~ 565.581 
253 253 253 253) 342 342 342 342 657 654 657 654 
Buffalo Rochester & Pittsburgh) Chesapeake & Ohio Lines Chicago Milwaukee & 8t. Paul 
—Month of April— —Jan. 1 to April 30— |——Month of April——- —Jan. 1 to April 30—)|'Incl. Chic. Terre Haute & Southeastern 
- —- = oi 2G |: 1922. < - . Pa of —_—— a 1 to {— 
1,447.015 692,289 7,166,179 4,386,211) 6.836.427 5,690,724 25,712,038 23,365,783) 10, 726,753 7,571.836 42,804.403 33,340,538 
143,101 _ 140/336 ‘588,479 __536.212)| ‘937,778 844,795 3,384,687 3,024.950/| 1,916,639 1,868,616 7,530,473 7,294,123 
1.656.300 885,822 8,009,836 5.105.726 8,243 341 6.942.944 30.085, 213 27 .645.427)||14,112.364 10,753,572 55.720.572 45,393,430 
294,551 108.186 (935.301 456.133) (989.358 878.374 3.486.150 3,008,.239|| 2.059.532 1.294.743 5.656.800 5.110. 
560134 437.902 2,827,396 1, 785, 669} 2.250.249 1,844.509 8.485.427 7,089.479|| 3.409.338 2.754.413 14,075.652 12'691.126 
27, 16.766 103,646 65.097 80.573 79.115 332.020 296,649 4,455 176,048 97 
657,945 _ 384.456 3,120,010 1,939,644)! 2,641,719 2,350,978 10,913,533 10,095,331)| 5,724,739 4,784,259 23,667,229 20,696,231 
“1,596,098 _ 986,803 7,167,892 4,403. 519|| 6,178,022 5,325,955 24,054,970 21,202,432//11,717,231 9,396,757 45,598,594 40,764,993 
"60.202 —100.981 841,944 702.207|| 2,065,319 1,616.989 6.630.249 6,442.995|| 2.395.133 1,356,815 10,121,978 4,628,437 
35,000 34.999 140,000 140.000 303.740 267,500 1,214.960 1,070,000} 789.440 798.704 3,157,760 3.194'816 
390 213 4,085, 2,844 337 14,537 3,518|| 2,048 3,127 7,162 17,9 
25,182 —136,370 701,731 __558,122)| 1 748 735 1,349,152 5,400,752 _5,369,477|| 1,603,645 554,984 6,957,056 1,415,687 
197.358 —106.200 1.142.772  649,943'| 1,811,267 1,414.269 5, 640. 488  5,618,682|| 1,066,294 216,635 5,038,759 ~—71.208 
589 589 589 589 2,552 2,547 552 2,548 11,011 11,030 11,021 11,030 
Carolina Clinchfield & Ohio Chicago & se Chicago Peoria & St. Louis 
— Month of April—— —Jan. 1 to April 30— |——-Month of April—— —Jan. 1 to April 30— a of 4 ‘ oa. —dJan. 1 to April 30— 
1925. 1922. 1923. 1933. | 1933. 1922. 1923. 1922. 1923. 1922. 
800.026 579.435 2.825.558 2.309.072)! 1.944.483 1,241,453 7.954.864 7,132,737 86,530 132. 531 384,004 631,310 
44,085 36.413 163,114 —140,102)| 509,066 504,718 2,054,237 1,881,975 11,223 20,328 56.206 86.616 
861.128 630.901 3.043.563 2.492.249 | 2.675.303 1.937.363 10.881.008 9.689,807|| 107.887 153,324 477,593 ~ 765.737 
76,331 84.013 (256.457 292.707'| (302.319 251.716 1,102.84 832.426 21,801 34.749 241 105,134 
220.408 152.728 807.294 582.255! 698.951 619.501 3.051.011 2.575,452 19.543 42.862 473 72.717 
25.289 23,741 99,199 91.287 61,329 55.134 232.739 221.578 1,582 3,848 11,020 17,685 
235.988 164,814 892.032 654,286'| 919,519 772,318 3,945,504 3,739,282 60,233 96,501 281,848 444.508 
573,355 442,909 2.130,176 1,688,220 | 2,048,639 1.770.811 _8,608.216 _7,648,521)| 111,370 __ 188,703 _ 504.670 782,253 
987.773 187,993 ~ 913.387 ~ 804.029 |~ 626.664 ~ 166.552 ~2,272.792 "2.041.286 ~~ +483 — —35. 379 ~ —27,077 516 
50,000 40,000 200.000 160,000 83.800 75.046 338.855 296,869 084 38012 
296 165 351) 385 Cr194 1,180 yy PF aces _ poe 
237.477 147,827 712,913 _643.678)| 542,479 91,700 1,932,757 _1,742.779||_ —12,983 _ —44,882 " —65,161 ~—54,549 
"283.758 229,855 894,527  896.443)| 442.433  —14.734 "1,501,334 1,139,566|| —18.9: 930 —113,791 —146,2 
309 295 309 295 1/050 1,050 1,050 1050 247 246 7 23% 





Chicago River & Indiana 
Includes Chicago Junction 


























1923. i——Month of April— —Jan. 1 to , ae 30— 
a 1923. 1922. 1923. 922. 
7 oe 6: ae. el Ue — 
BR eR 0 eet Sa a ee msn gaa mR ess 92 
9,789.594 "8.044.187 8 Deng o a anaean 2,502, 558 as et 
942.805 843.830 ee 2 eo ee ee 
2,967,401 2, 039 431 ee ee 599058 eee 
180.929 169.800 at Be I: Sa ee 
3,876,604 3,259,582|| 237,898  _____- § OOD. tee x 
8,289,261 —6.629,531|! 378,585 PE 
~1,500.333 1,.414.656|, 244.475  .....- 948,460 pe sigue 
440.000 40,000) | S00 oh a COW 7 apace 2 
3.612 5 AAR ep pene amine. ei 
BK, Bek a So Af! Si 8. aE G A 
“1,385,039 1,009,228), 281,639 | Saar coe 
945 9451 | SSS | Bao esis SS *“veddie 





















































6 RAILWAY EARNINGS [Vou 
Chicago Rock Island & Gut | Colorado & Southern (Coneluded))| A Toledo & on 
— Month of A —Jan. , oA 3 —Month o —Jan. 
EARNINGS. 1023. d ibs. 1 "joa. en of A I——- —Jan. 1 to April 30— 1998. ea 1628. i 
Freight revenue... _.- ) 296.218 293,212 1,236,029 1,323,566 76,670 64,918 313,306 286. 323|\| 840.695 841,018 3,197,896 2,60 
Passenger revenue... 69.114 75.430 ‘287.608  ‘'294:109|| 20,378 _-20,389 72,002  —_ 78,836 682 a1. an oe 
Tot., incl. other rev.|~ 403,722 405.216 1.669.545 1.777.199|| 104,114 93,891 410,920  393,349|| 862.589 861.016 3,239,550 2, 
E Maint.way 86 508 52.617 298,755  212,230)| 21,743 18,038 76,187 81.714|| 127.732 145.113 382.485 32 
Maint. of eqaipan’ t. 83.988 73.049 306.261 349. 536) 10,420 5,521 50.462 36,233 98.584 170,501 (222 ~=«s«#Bl 
onan 12.832 13.397 50.842 2|| 89 25 182 200 6.278 5.310 25.676 
Seis as 211,438 199.725 __ 877,173 848, 939 39,342 39,500 161,531 171,567|| 288,027 268,628 1,208,285 9 
Tet.exp.,incl.oth. ~ 411,503 353,844 — 1,595,462 1,523 926, 72,755 64,578 294,685 —_292,803|| 534,072 _ 607,189 2,238,464 1,865 
Net from railroad....|~ —7.781 51.372 74.083 ° 253. 273 “3.359 29.313 ~~ 116,235 100,546 51 253,827 1,001, 1 
| Ra ta a 12,239 11. 150 48.955 47.600 24,053 22,470 12,563 14,900 50,375 58 
Uneollectible revenue. 31 Cri74 589 364) 110 178 77 C inecess 7 - 
Not after taxes, &e.|~ 20.051 _—-40,396 24,539 _205,309)|__—*25,611 24,164 92,004 —_77,999||__ 315,947 __ 238.927 950,704 __759 
Net after rents. _...- ““—4,364 21,272 —26,472 135,838|| 14, 276 4,455 60,095 40,696|| 181,986 ~ ‘141,063 ~ 472,718 271 ; 
Aver. miles of r'd oper. 461 461 461 461 256 264 256 454 454 54 
Chicago Rock Island & Pacific ‘Dasaelees & Hudson - ay Duluth @& Iron hates 
to 


BARNINGS. 


1923. 1022. 


—DMonth of April— —Jan. 1 to April 30—) 
1923. 1922. 


— Month of — —Jan. 
192%. 1 


5 
3,516,060 2,165,610 12 005. 581 


— onth of A 


——_ 
1922. 
135,554 


— Sen 1 to April 








































































































































































































































































« i 8 
7.372.327 5.910.498 28,291,463 25. oS 180) 11 142,569 
2:037.672 2,056,348 8.091.061 7,957,000}, 273,958 _273.621 1,189:985 1,084,269 20,601 16,573 
Tot., incl. other rev.| 10,191.045 8.778.927 39, 240.700 35,686,968 4.050.695 2,747,239 14,091,001 14.085.480|| 186,007 179.850 
Maint.way| 1.323.290 1,127,949 4.963.888 4.621.452|| 374.885 474,466 1,413,301 1,831,045 77.371 64,758 
int. of equipm’t.| 2.339.165 2.098.798 9'450.490 8.139.192|| 983.426 787.212 4'365.836 3.602.490'| 127.587 83:793 
ffic expenses. - 185.625 165.165 ‘(756.502 (685.079 36.717 43,925 148.885 172.654 1,388 1/283 
Transportation exp-|} 4,217.671 3,801,918 17,544,528 15,941,278|| 1,657,359 1,166,158 6,750,581 5,459.494/| 136.705 _ 109,170 
Tot.exp..incl.eth.| “8,373,899 7,482,873 33,907,258 30,445,975|| 3,218,649 2,654,356 13,359,628 11,821,267|| 360,888 276,507 1, 
Net from railroad... - “181 si17. "146 1.296.054 5 333.449 ~5.240.993 "882. (046° ~—*92, ‘883 " QOL 2 "2,264,213 174.881 ~ 06.657 
iia a ar erie 459 (534.967 2.032.755 2.105.719 84,888 85,6 339. 552 36,449 10,538 
Uncollectible revenue. 3136 Ae 4415 A. cumeinn 1,207 > rt ee ore 
Net after taxes, &c.|71.312,941 __759,877 _3,296.072 3,130,938 747,158 7,185 _ 390,614 | 1,914,308] —211.371 _—107,195 
Net after rente_-.-.-- ~~ 947.967. 531,521 1.993.112 2.177.048 696.349 ~~ 11,201 187,718 2, "2,005,953 =507.366 04 503 754 308 
Aver. milesofr’d oper. 7.635 7,661 7,635 7,661 887 279 281 
Chicago St. Paul Minn. & Omaha I Lackawanna ry aiiian Duluth Missabe & Northe 
——Month of April— —Jan. 1 to April = — Month of April— —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 
BARNINGS. 1938. 1098. 1938. 1 1033. 1092. 1928. mF 1938. 1082. ‘ 1 
Freight revenue... 1,676,273 1,374,517 6.649.999 5.831,.236|| 4.993.494 3.670.813 19,844,216 17.921.781|| 203.447 123.236 520.566 341, 
Passenger revenue..-| 495,001 515,060 2,016.709 1,968,.050|| 1,069,580 1,088,543 4,266,817 4,109,606 25,455 45,538 94.712 158, 
Tot., incl. other rev.| 2.342.943 2,084,029 9,282,265 8.382.637|| 6.922.323 5,514,320 27,360.754 24,865,3 263,181 187,350 732,418 565, 
~Maint. way| 239.952 (241.077 (851.689 1.029.505|| 707.900 608.326 2.340.574 2'224'116|| 152.978 148.927 450/597 384. 
Mains. commen’. 3:362 407.479 1,981.459 1.620.428|| 1.718.370 1,238.916 7.706.358 5.390.572|| 221.747 158.544 811.042 533. 
ome 33.186 31.579 139.202 131.355 845 101,106 (284 427.252 2.831 3.6 1,602 12. 
Scemspertiden e €xp-| 1,038,612 948.945 4,598,613 4,172.994|| 3,172,238 2,299,955 12,883,425 10,399,035|| 184,092 _166.024 4.600 615, 
Tot.exp.,incl.oth.| "1,890,017 1,711,803 7,881,540 _7,279,.915|| 5,877,991 4,452,158 24,152,868 19,275,850) 2,647 493,971 2,086,567 1,631, 
Net from railroad... - 452 2.9 26° 372, 226 1.400.725 ~1.102.722||"1,044.332 1,062,162 3207.4 “F580 B46) =319.466 —306.621—1,354,149—1,066, 
923 3,90 544.656 510.975), 409.995 476.495 1.639.980 1.905.980 ). 257 56,48] 09.730 220, 
% (925 3,977 6.787 1,924 976 7.922 RRR e ae srcercerne ge ov co 
317,011 244,393 — 852,092 — 584,960||_ 632,413 584,691 1,559,984 3,681,013|| —399,723 —363,102—1,663 879 1,286 
349.631 ~~ 199.498 "923.615 at 613 458.795 “704,413 716,223 1.952.288 "3,891,793 408.361 363,930 “=363 930-1 ,669,917—-1.290, 
1,749 1,749 1,749 993 994 993 994 309 305 
Cincinnati _ ndlanapo & West. Denver & Rio Grande tiaate South Shore & Atlan 
— Month of + © An ——Month of April— —dJan. 1 to April 30—||——_Moonth of A —ZJan. 1 to Anes 
1033. 4 33. 1038. . - 1083. | 1998. 1089. 1 
301,459 219.789 1 299, 962 1,050.627|| 1.853.632 1,650,920 7, 7,143.757|| 363,190 214,258 1,228,732 753, 
30,440 48,028 149.903 __'190.207||_'385.635 386.126 1.521 1,454,936 92,789 77,612  °369.429 303, 
361.506 285.542 1 574 216 1,310,348|| 2.469.571 2.280.326 9.927.572 9,294.618| 484,163 321.310 1.716.018 1,165, 
46.018 43.981 141,445  164.312|| (345.208 377.014 1.113.780 1.222.210 53.369 43.144 ‘186.937 ‘184, 
79.228 987 339.678  298.484/| 747.829 620.058 3.241.138 1.827.520 70,126 70.171 294,300 262, 
11,963 10,486 45.701 49.798 42.977 190.724 ‘174. ‘41 5,557 25.153 26. 
147,790 134,373 708, 569 __ 613,374 775.470 4,045, 3,281.977|| 251,196 182,000 971,761 _743, 
305,819 282,514 1,317,354 _1,210,965|| 2,209,621 1,935,707 9,075,692 6,980,322|| 399.338 317,869 1,547,576 1,283 
5. , 256. “383 ("84.825 3.441 ~ 168.442 —118, 
18,502 13,352 77.160 53,853|} 167.775 155,000 671,100 620.000 28,000 33,000 118,000 120, 
ie <eien oi°e” ..\ oe 116 120 3,008 674 4 28 23 
37,185 _ —10,324 179,702 45.530 92,059 189,499 177,772 1,693,622 56,821  —29.587 50.419 —238 
> — ’ 2 ‘ ’ a O77 177.345 219,894 300 765 ° 3 ’ . -—-] , | , 
347 350 347 3 2,593 2,593 2,593 2.593 591 591 591 
Colorado & Southern System Denver & Salt Lake & ——— 
colorado & Sou ——Month of A —Jan. 3 oA 3 | . 
——Bfonth g {te —Jan. 1 to April 30— 1938. f a i st ae . 
7.966 42,502 3,163,012 3.091.067)! 512 1 113 459,940 ,013 814,262 525.3 
= aeeee-- 43,888 146,641 _ 571,368 991.067, 10 -BhS 53,405 57,794 24 77, 
Tet., er rev 985.954 964,124 4,008,129 ~3,920.957'|"” 166.558 aR a7 592,011 477,112 
—paains. way} = 101,485 97,152 9.860 . 6,288 47.476 142.715 112.766 
-ofequipm'’t.| 294.935 195.119 1,265,671 892,477) 71,391 15,503 8,723 125,735 
nos 407,752 _ 342:353 1,711,078 1,501.300|  76'993 15,624 264/052 180584 
‘ob.exp. 864.081 _ 695.712 3,670,197 3,022,420| 192,128 86,594 733,440 448.019 
412 93 8.537, 35 “51,457 141.420 ~~ 59.003 
63, 787 66.183 255.149 264.731! ‘000 36,00 36,000 
210 318 1,713 | FRR BBP ie poe | nes 
67,876 201.911 81,070 633,072|\| —34 553 —60,457 —177,530  —6.917 
Met after ren , 853,681 |-—31,845 —=38, 850 158.715 F353 
Aver. tuiles of Fd eper. 1,099 1,099 1,099 . 255 255 


EARNINGS. 





Net after rents 
Aver. miles of r'd eper. 


EARNINGS. 





Tot., incl. other rev. 





Maint way 
aint. of equipm ‘t. 


expenses 
Transportation exp. 
Tot.exp.,incl.oth. 

Net from railroad. .-.. 


Met after rents... --- 
Aver. miles Sofr rd oper. | 


pe Fort Worth & Denver City 
——Month of A —Jan.1tWwA 
io" te. ot _ 


























88 














Mackinac 
—— 1 » Aas 30— 















































































































— Month of A 
$ r% ; 
528,405 484,542 1,809 2,023,634 113,400 F fae et  £os aa ee He 
1345102 _156:731 "369/240 'eaa.va2| lho‘Ors : oa. oe | ee 2 ee? ae 
708.870 694,341 2,793,512 2,822,705 |” 154,728 136.797 563.811 475,050\| 190.018 131,701 809.777 1 
:797 55,446 8,183 ‘269.711 25.345 27.105 85,570 474 ,086 50.898 50, 
196,240 127,824 59 ‘868 48,144 182,480 198,734 9,269 3.624 177 27, 
13,614 9,885 45,146 42.335 2.062 1,658 ' 2 412 1,128 ¥ 
229,964 216,899 919,696 981.949 62,443 57,601 252.657 231.314 58,954 51,462 260,219 _229,7 
-| _577,844 450,477 2,147,441 2,011,210 | 140,969 140,168 _ 550,532 546,128 80,702 71.096 356,895 320 
saan , 646,071 ~~ 811.495 13.759 3.371 13.279 ~—71.078|| 109.316 : 
37 505 87,413 164,017 649.53 9.511 10,000 41,648 42,004 10,571 41,245 42,299 56, 
4,863 54 5,490 ee) cee 11 977 )) a eee ene www 
88.658 206.397 476.564 661.616 4,248 —13,382 —29,346 —113,093 98,745 19,360 410,583 280 
4 2,504 633,575 678,110| 13,188 16,981 12,167 —121,855 77,990 "13,570 ~~ 333,791 ; 
456 456 456 456 385 385 385 385 1 1 
a Bhan ces F ~s Brazos Valley | Detroit & Toledo Shore Line __Higin Joliet & Bestern | P 
— Month o —— —Jan. 1 to April 30—,|\——Month of A — —Jan. 1 ~ Ane 30—|'—. Q — oer 
1923. 1522. 1923. 1922. 1923. d 1 19238. 1938. 1923. 1623. 1 1922. 
85.330 160,466 435.016 1,143, 504 1,411,697 1,230,609 2,278,833 1,444,144 8,361,601 6,236, 
15;502 30680 “Besie 1143-275) 885.708 225,504 1.411.697 1,230,601 2 52 1 
106.579 192.440 ~ 526.275 1.275.512 |" 29,401 1,432,905 1,240,467|| 2,523, 55 1,645,364 9,285,099 "6,849.7 
20.307 63.618 116008 - 303054 330550 *43'3 97.634  101.124)| (175.309 (153.705 ‘587.671 9 
24.761 52.621 117.263  272'552 281432 20.719 117,990 82'038|| 642.127 358.444 2,474'133 1,334'3 
2.851 3.554 13.535 13,139 1,978 04 9:31 8.495 15,331 12'931 1 49.81 
58,752 74,302 _ 258,098 8,9 100,901 65.387 421.846  349'962/| 762.818 509.011 2,964,005 2,015.72 
115,244 205,339 — 544,534 1,084,262 | 168,509 138,200 673,782 _569,111|| 1,630,591__1,068.787 6.219.677 4,041.05 
~ ——8,665 —12,899 —18,250 ~ 191.250 | 222 069 1,201 759,123 71.356), 892.499 576.577 3,065,422 2,308, 
7,500 7,000 30.000 ‘000 18'300 000 73,200 '000}} 119,331 80,37 343.793 328, 
ae |. ° beatene a) ; ee BE ee ot  supede  arawwe —— ae 
—16,451 _—14,899 —48.733 ~ 163,127 | 203.769 77,175 685,923 _615,315||__773,168 _ 496,204 2,721,339 2.480,64 
—29, —Od2,d —122,263 65 107, 18,1 7,10 345,673 570,321 379,212 2,032,832 2,051, 
368 368 368 RRR shag ele 61 459 459 459 


INB, 1923.] RAILWAY EARNINGS 7 
































Ph wy « 2 —_ gy 30—||——Month ay ts oye J 1 Month by —_” Ji tt April 
a o —— —Jan ——Month of April— —Jan.1t0o A 30—li——-Month o —Jan. 1 to: Aprilt30— 
ARNINGS, —_ 1822. 1938. oe. | y + i x "Tog. i 1923. ibaa. 1086. 105s. . “il 
ht revenue__..__ se 934,900 Gea Soe Bae | is ihe =} Ses ‘ea 6,297,703 4,684,303 25,324,017 18,735,315 
nger revenue...| 166,018 158.165 712, 704 644,783; seth,  . letieeian  <(OBieeeeR )- abC eee 1,163,963 1,127,502 4,577,920 4,272,564 

-» incl, other rey.| 1,162,350 848,748 4, 181. 917 3,274,847 109,571 125,222 453,951 497 ,050!| 8,162,800 6,640,386 32,998,730 25,797 602 r+ 48 58 

2s—Maint.way 179.733 142,124 749,854 600,143 35,658 48,773 135, '343 232,782!| 1,443,311 847,020 4,056,497 
at. of equipm "t_ 212,608 151,198 847 ,636 550,050) 3,305 4,339 11,956 18,052 14,919 1,587, ‘282 7'903 764 
expenses ___ 32,152 27 .233 122,314 110,772 737 860 80,099 135,013 589,398 at + et 








2,014, 
663 3,297|| 180, 
nsportationexp.| 279,745 226,551 1,125,752 877,477 30,444 25,741 126.275  120,226|| 3,477,026 2,769,177 15,924,141 11,990,201 
ot.exp.,incl.oth.| 752,868 592,519 3,046,360 _2,329,207 82.554 99,898 326,142 "_ 462,263/| 7,302,564 5,591,914 29,482,462 22,722,887 
from railroad....| 409, 482 "256. 229 i, 1,135.5 557 640,| 27.017 25,324 127.808 "34 34,787|| 860,236 “1.048.472 “3,516,268 “3,074,808 


















































re 109'9 9'739 383.952 17.000 17.000 68,000|| 690,897  '600.609 2.737.776 2,276,271 
sliectible revenue. Hest 5.080 90) 678 Ctl <eneides  >iaeeiee ONS 2.036 889 904 ’ 7.699 5,048 
st after a &c.|_ 298,319 160,221 __773,140 __ 561,264 10,017 8,324 59.741 _—35,249} 168,950 446,959 770,793 793,486 
after rents... _- 294.210 127.861 750,651 481,183|\|" 10,326 8.788 60,943 —34,695 432,212 "707.964 “1,694,506 1,308,447 

iniles ofF'd oper. 1,139 1,139 1,139 1,139 13 13 13 13 8,255 8.265 




































































Erie 8 stem Georgia , _ = Bay & Western 
—Month of April— —dJan. 1 to April 30—||——Month of 4 ri —Jan. 1 to April - 
EARNINGS. —Month of April— —Jan. 1 to April 30— 1925. 1922. 1923. 1922. | 1923. 1933. 1 

ght revenue._.__- 7.991.846 4,886,235 33,073,033 24,232,384; 385.564 303.589 1,454,094 1,059, 805 77,172 73,172 $13,298 340,733 
Benger revenue..-| 1.072.761 1.070.636 4,106,075 4,035,555|| 101,595 90.900 (392.543  °355.154 19,054 17,176 69,405 76,092 
ot _, incl. other rev.| 9,804,417 6,597,059 e 830.170 30,487,515|| 522.356 432,108 1,967.379 1,529,037} 103,163 99.785 417,151 451,007 
enses—Maint.way| 967.376 ‘(718.561 3.481.175 2.790.352 51.961 40.886 ‘(202,923 154,068! 11,778 23,805 58.539 76,838 
aint. of equipm't.| 2,570,152 1,915,354 11,457,530 8" 319.616 87.275 63.568 64.828 279.449 24,007 20,394 89,778 73,734 
Wraffic expenses..__| 106.529 116.036 524.358 540.442 21.040 18,484 83.129 78.065 2.768 2.793 10,36 9,184 
Jransportation exp-| 3,720,047 2,858,522 17,359,073 13,294,243|| 218,890 197,088 _ 871.176 768,594 43,831 40.206 186.179 175,306 
Tot.exp.,incl.oth.| 7,682,879 _ 5,920,958 34,102,277 26,262,495)| 399,505 339,775 1,599,225 1,357,376 85,272 89,910 356.451 " 346,084 
t from railroad....| 2,121,538 ~ 676,101 5.727.893 4,225,020'|~ 129.851 ~~ 92.333 ~ 368,154 ~ 171.661 B01 9,875 60.700 ~ 105.013 
ta ciate 340.678 255.248 1,286.823 1,008,811| 6.260 7,020 25,040 28,080 8,000 8,000 32,000 32,000 
sctible revenues 1,040 5,827 15,502 16,294) 424 546 1,040 [ Fete ome ™ 
Net after taxes, &c_| 1,779,820 415,026 4,425,568 _3,199,915|| 116.167 84,767 342,074 142,938 9,891 1,875 28,700 73.013 

after rents_----- “T,821.539 527,829 “4,509,883 3,674,186 | 102,805 80, 931 ~~ 812,352 352 ~~ 152,937) 13,601 —4,140 44 
er. miles of r’d oper. 2.039 2,039 2.039 2,039. 328 328 328 234 262 234 262 

Chicago & Erie | hounili ’ Florida Gulf & Ship Island 

; —Month of April— —Jan. 1 to April 30—,|——Month of — —Jan. 1 to April 30—§——Month of — —Jan. 1 to Are 30— 

| EARNINGS. 1923. 1922. 1938. 1922. | 1923. 1922. 1923. 1922 1938. " 
ight revenue... _-- 1,111,559 810,914 3,921,368 3,191 077 114,253 83.688 472,800 344,595! 213,420 183,766 826,671 712,030 
mger revenue _.- 54.587 51.401 ‘°200.525 ‘'191,117) 18.211 11,052 73,240 46,173 37 625 34.684 145,008 140,997 





ot., incl. otherrev.| 1,234.075 937.188 4,390,905 3, 614,451 130.561 103 ,246 577.413 422,300 268 536 236,137 1,037,183 910,817 
rpenses Maint.way 98 606 88.086 380,946 360,094 17,237 17 639 71,898 70,546 47 .458 41,805 166,368 174,100 
Maint. of equipm 't. 219,075 120,270 809,915 538,280) 17,055 18,290 74,797 77,408 36,192 36,884 i 859 149,393 

c expenses. --. 19,146 17 ,839 79,474 78,585 7,816 9,166 32,751 33,452 7,420 7,188 1,117 29.497 
nsportation exp. 448,801 370,964 1,917,220 1,664,984; 56,863 40,283 239,260 172,938 79,330 71,240 317 953 281,500 
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Tot.exp.,incl.oth.|— 821,910 _ 629,018 _ 3,337,464 2,782,856 | 106,324 92,016 — 447,484 — 380,965||__185,266 170,251 __717,710 _ 682,485 
; from railroad....|° 412.165 308.170 1 “7.053.441 441 ~ «B31. 596 | 04.937 11.230 ~~ 129.929 ~~ 41.335 83,270 65,886 16.473 3 ; 
+ Spine steeeiei 52.569 51,9 8,204 6.200 6.200 25.251 24.845 23,756 17,631 97,146 71,235 
sctible revenue. 55 a 047 79 563 137 652 322 130 26 988 144 
soee efter tanns, &e.| 359,541 256,176 _- 848,673 623,312 | 17,474 4,893 104,026 16,168 59,384 48,229 217,839 156,953 
} after renta.__— --- "41,987  —15,086 —404,( 048 “—471,179 | 10,723  —1,518 67,820  —10,004]| 40,466 43,781 186,215 4 
niles ofr'd oper. 269 269 26 269 405 405 405 405 307 307 307 307 
New Jersey & New York Grand Trunk" System Gulf Mobile & Northern 
— Month of April—- —Jan. 1 to April 30— Atlantic & St. roth bay RR. —Month of a —dJan. 1 to Age x 30— 
EARNINGS. 1923. 1922. 1923. 1922. ||—-Month of April— —Jan. 1 to April 30—|| 1923. 
$ $ 1923. 1922. 1923. 1922. $s $ te. 
sight revenue  —- -... 23,806 19,179 110,991 85,115|| 265,931 94,318 1,088,554 852.780 430,183 357.720 1 303 1 
ver revenue... 98.636 100.559 373.676 374.478 35,215 33,360 (134,164 134,571 37, 34,932 138,639 
Tot., incl. other rev. 128. 286 124,488 505.876  478.891|| 318,268 142,729 1.287.895 1.046,645}| 486.941 410,491 1 a aaa 1,427,792 
xpenses—Maint.way 11,852 12.247 49.906 52.670 43,772 44.774 187,662 119,777 59,67 57,506 249, ‘215.915 
a a 
Transportation exp 61 a7 o4. ae 285.184 269.145 1335179 112.968 887.112 576,37 171668 124.895 669.379 482. 
Tot.exp.,incl.oth. 97,2 445,556 __412,023||" 241,236 _ 222,606 1,379,021 _ 939,871§ 353,400 __ 274,899 1,375,931 1,049,404 
{et from railroad... 31057 F650 “50,320 ~~ 66.868|| 77.032 ~—79.877 ~—01.126 106.774 BAI ~~ 135,592 
9 Sipe aan 3, 2,971 13,370 11,971 15,150 16,900 60,600 67 ,600 27.458 17,249 99,196 87.7 
Nncoliectible revenue - $39 241 51 ae oo” oe 53 44 18 1,105 —pr on — sie 11 
_ Net after taxes, &c. 27.725 24,438 46.899 54,646)" 61,882  —96, 777 161.779 39,1301) 106,271 —as 238 
after rents.-...- —=I.819 ——3.934 "64.737 ~—43,337||" 55.983 "184.822 —605.714 918.777 — hans — Hae 088 — Heo see 
ver. miles ofr r'd oper. 45 45 45 45 166 166 166 166 
Evansv. Endionap. & Terre =e Chicago pane & Gonads “1 oe oe by Valley | Apri 3 
— Month o —Jan to —Month o |1-— —Jan. 1 to —Month e —J@n. 30—-- 
EARNINGS. 1923. 1922. 1928. 1922. 1923. ie a 1922. 1023. 1922. } 
tht revenue--....- 105,517 55.335 498.706 333,282 269.577 179,108 915,900  723.376|| 1,229, 749,276 4,461,603 3,594,015 
mger revenue... 5,941 9,082 28,424 44,335 8,843 6.686 36,971 34,438 Ser ty 80,184 (359.491 327,208 
Tot., incl. other rev. |“ 78 420 72.835 664,197 411.373|\ 312.300 194,403 1,088,047  9$10.473}) 1 304 690 926.221 6.084.112 4,152.7 
mnses—Maint.way 39.861 28.702 136.033 124,917 12.490 12,689 40,972 45.266|| 112.409 98.826 464.618 
OE a ol ee ae 
Transportation exp- 55.567 43.467 243,013 215,629 89.353 ss 874 858,504 ae 410°731 309.899 : m7 ue 1a 
Tot.exp.,incl.oth.|"""112.834 _- 80,248 440,191 342,380||"_124.476 96.905 — 500.886. 509,886 23i{ 1,044,628 — Se 164 "2,843,507 
Taxes haee g 5 : ¢ “ Al ; 14.6 ! : 1S esa 187. ri 107 07.408 “578.161 30. 432 28 925 rs 8 eT “or aa 4 @ eee 
Uncoliectible revenue. — I —_ 7 ef be mpage ‘OS 
yA complies &c.|* 1,352 —11,562 97,073 1,883|| 180,209 100,161 547 ian 387, 83 ~ 268,388 162, 388 BO kar ~~ 946,618 
Net after ren gat —31,828 aa ’ 3 —49,086 —121 ,639 147 416 ’ ® ’ } 398,873 ’ ’ , 
Aver. miles of F rd oper. 140 140 140 140 59 59 59 59 348 348 348 c 
Florida East Coast Detroit Grand Haven & Milwaukee Internetional, & Groat Mostherm 
— Month of —dJan. 1 to April 30—||\——Month of April—— —Jan. 1 to April 3 —Month o ——— ——J GT. 30— 
EARNINGS. 1923. of 4%. 1923. 1922. 1923. y 1922. ae 1922. ) 1933. 1032. 
Freight revenue--..-- 1,050.777 1,022,962 3,715,493 3.335.019 93.227 312.241 1,679,589 1,191,159|} 780,780 878,887 3,359,284 3,122,945 
Passenger revenue..-| 403.319 327,364 2,368,717 1,964 By 473669 41/941 '166.383  °154.674|| 192,001 196.977 _735,272 oa 

















161.824 ‘168.987 (706.968 (°716:710|| 82.489 42,301 ‘205.865  139,2 231.856 169.024 825,996 
pike MR ee MR ee A eC a 
430.417 _ 380,431 1,860,080 1,651;207|| 256.303 190.201 1,047,152 807,07 442.482 518,902 1,868,893 2.888385 


845.570 806,287 3,624,111 3,412,169)| 423,512 303,934 1,649,576 1,231,583 971,416 989,416 3,901,454 3,752,583 


1,623,079 1,543,838 6,858.575 65, 945. if 588.873 388.470 2,032.272 1,449,393|} 1,091,904 1,229,382 4,533,911 4.364.934 034 








: 234, “3.533 827|\ "165 361 84.536 ~~ 382,606 ~ 217.810 458 239,966 457 ~~ 612.351 
Taxes 115.149 50,839 338.772 (236.381 4,985 7,070 19,941 28,281 32,631 32,500 130,148 129,863 
Uncollectible revenue- 105 57 2,071 3.207 9 Cri51 1,027 Cr23 32 271 51 5,820 











aoe anne eae, &¢. |" 662.255 686,655 2,893,621 2,294,239 


ae 


~~ 160,367 77,617 361,728 189 .552| 87,825 207.195 502,258 476.668 





























Net after rents_----- 579,966 ~ 610,858 5.608.042 "2,073,632 68.525 18,455 ~~ 47,250 97,976 ,654 ; 
Aver, iniles of r'd oper. 764 764 189 189 189 89} 1,159 1,159 1,159 — 1,159 
woZoty Smith &, Wester Bon en era 90—||_ Seen af teat Jae 1s Are te 

— Month o —dJan. 1 to April 30—||——Month o —Jan. 1 to — 0 —— —Jan 

EARNINGS. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1932.  ¥ 193 1938. . 
Bretehs revenwe ~---- -| 103,286 431 407,916  346.766)| 1,620,606 836,849 5,286,992 3,534,488} 234,155 222,703 1,032,127 1,103 
ween sevens. 21,636 21,250 89,178 78.307|| ‘173.819 143,267 _ 683.434 —_562.343|| _—-47,655 38,883 160,753 fad 

Tot., incl. other rev 134.517 116,004 - 635,502 ~ 460, 484, “T.879.933 1,066.765 6,306,947 ~4,373,282|| 296.012 276.820 1,258,866 1,143, 
E Maint.way 25.458 25.730 89,289 99.222|| °147,149 97.049 °399'849 348.076 31,783 42:057 106,156 110,733 
t. of equipm ‘t. 27.389 23,968 113.754 101.415} 309,137 252,781 1,225,435 1,067,743 49,216 33.706 229.406 210,315 





Traffic expenses... 4,793 4,791 19,232 19,375) 25,139 29 934 112,700 113,543 4,334 4,126 17,906 16,982 
Transportation exp- 43 .369 46,021 188,150 153,925} 640,806 507,809 2,572,663 2,145,479 124,900 107 ,932 584,733 542,929 






































Tot.exp..incl.oth.| "109,116 __108,059 442.690 —_-434.924'|"1,175,416 _ 942,157 4,530,417 —3,906,249||__ 213,970 __ 191,200 “953,700 _ 895,432 
Net from railroad. --- —sr40, 01 re 945 “92.812 ~ 25.560 | 704,517 124,608 1.776.530 - 467,033|| 82,042 ~~ 88.620 "305,106 ~ 248,010 
Taxes... .---------- 5,800 23,200 23,200, 59,702 62.930 238,808 251,718 15,000 6,000 60,000 64, 
Uncollectible revenue - 117 34 306 151) 226 73 804 —— oo” | tenia installa’ 

Net after oat &c_ 19,484 2,111 69,306 2,209,| 644,589 61,605 — 1,536, 918 214,589 67,042 69,620 245 345,166 __184,010 
Net after rents. ----- 14,762 —5,869 : 47,764 29,487 487|| 382, 783 ~—125, 507 "506,212 —632,640|| 65,063 00,278 200,154 133.302 
Aver. miles ofr rd oper. 249 249 249 ade +t 347 233 233 2 





























































































































































































































































































































































































































































8 RAILWAY EARNINGS (Vou. 11 
Illinois Central System Kansas Oklahoma & Gulf Louisiana & Arkansas 
Inc. Yazoo & Mississippi Valley Formerly Missouri Oklahoma & Gulf (|——Month of — —Jan. 1 to April 3 
RAO... 1am 9 Age a ee” a. «Ca ae | kc |CU . Oe 
trevenue.__...| 12,413,081 8,341,318 50, Ons 888 38, 834. 313|| 200.606 197.629 881,102  787,696|| 295.038 254,475 1,190,295 878, 
revenue__.| 2,428,195 2,250,506 9,909,783 8,680,321 10,282 12,815 43.806 48,520 33,078 34,777 128,546 131, 
Tot., incl. ether rev.| 16,214,697 11,869,381 64,236,290 51,216.500}| 219.665 220,383 956.337 867.768)| 337.568 296,716 1, 350; 473 1,036, 
Bxpenses—Maint.way 2'260.930 1.615.784 8.408.152 6.676.627 34,470 44.592 147,413 165.212 41,245 49,323 181,886 208, 
aint. of equipm't.| 4,014, 423 2,641,093 14,787,404 10,905.958 35,937 24,210 158,429 93 ,287 45,720 48 832 171,700 193, 
t Traffic expenses... 220,421 211,827 95,29! 861.588 6,782 5,943 26.986 20,971 7.458 7,774 31,331 29,8 
Transportation exp.| 6.011, 393 4,446,789 24,606, "708 19,304,510 79,973 79,411 364,921 321,152 106,903 87,356 __ 408,016 __343, 
Tot.exp.,incl.oth.| 12,935,329 9,412,850 50,238,300 39,385,348)|_ 168,370 _—«163.967 __741.988 640 .293| __209,017__ 200,983 __—8 26,895 __ 
“3.279.368 2,456,531 13,997,990 11,831,152|| 51.295 56.416 214.349 227.475 128,551 95,733 523,578 29 , 
"947.222 1 015, 492 3,898,898 4,392,982 9,942 10,755 39,617 38.314 31,495 19,404 116,950 77,2 
146 1,458 3,752 ioe 72 96 / 6 57 
_ 2,531,000 1,439,581 10,095,340 _7,432,165))__ 41.353 45,589 _ 174,657 _:189,065|/__97.054 76,323 406,571 _‘:151,9 
“2,231,819 1,493,220 9,805,286 7,648,336 27 ,266 28,446 98, 830 ~ 146,298 88,130 73,248 047 —s«:143,1 
6,219 6,166 6,219 6,166 314 314 314 302 302 302 3 
fllinois Central Lake Superior & aeaniiind Louisiana Railway & Nav. Co. 
—Month of Age —Jan. 1 to April 30—||——Month of April—- —Jan. 1 to April 30—||—-Month of April—— —Jan. . to April 30 
BARNINGS. 1933. 1 33. 1923. 1922. 1928. 1923. 1923. 1922. os . © 1 1921. 
Freight revenue... .. 11,266,490 7,224,380 45,051,015 34,542,556 8,058 4,747 35,417 10,328} 290.223 201,334 1,131,786  872,4 
revenue.--| 2,095,506 1,957,605 8,568,823 7,455,995 91 94 421 407 31,664 32,222 121,449  122,9% 
Tot., incl. other rev.| 14,628,471 10,343,282 57,540,725 45,335,698 9,514 5,082 39,458 11,471} 339,696 246,345 1,325,154 1,054,2§ 
Maint. 1.840.753 1,244,490 6,931,154 5.376.128 22.017 15.972 76,924 79,442 040 78.694 264,317 238,98 
3,609,156 2, 342 713 13,299,024 9.751.247 14,687 10,669 56,652 36,481 64,368 40,216 240,942 147,46 
195,445 — 184,857 000 758.090 267 226 1,169 83 9,995 13,976 43,1 42, 
5,353,968 3,824,045 21,906,487 16,780,923/| 12,440 8,481 50.465 34,872 143,791 106,497 527.160 446.1 
Tot.exp.,inol.oth.| 11,381,827 8,032,695 44,328,781 34,106,982|) 51,812 38,077 ___—«196,875 —_162,536)|__ 295,787 __251,662 1,119,935, 
Wet from raliroad._...| 3.246.644 2,310,587 13,211,944 11,228,716|| —42,298 32,995 157.417 151.065 43,909 —5,317 205,219 
iiss cnanmemape 836.430 897,049 3.455.732 3.919.209 4,467 5,486 29,192 21,944 17,000 16,000 68,000 
Uncollectible revenue. 91 1,189 : 7 FP eee oS Sa Se as I sare ae. 328 21 2.110 
Net after taxes, &e.| 2,409,423 1,412,349 9,753,438 7,304,015)|_ —46,765 _—38,481 —186.609 —173,009||___26.581 __—21,338 | 135,109 
Net after rente_..__- 2,325,096 1,469,521 9,509,787 7,546,191|| —46,659 —38,881 —180,811 —172,649 5,102 —44,519 47,549 
Aver. miles of r'd oper 4,839 4,784 4,83 ,784 33 33 33 33 343 343 343 
Yazoo & Mississippi Valley | Lake Terminal on gh gy & Nashville ' 
——Month of April—— —Jan. 1 to Avril 30—||\——Month of April——- —Jan. 1 to April 30—||——_‘Vonth o pril——- —Jan. 1 to April 30 
EARNINGS. 1933. 1922. 1923. 1922. | 1938. 1928. 1923. "1922. 923. —_ 1922. * a 
Freight revenue-_-_._.- Cee See eee 2S = Lk 0 we eee 6060 w 8.537,355 7,353,665 33,358,611 29,252,446 
Passenger revenue...| 332,689 292,901 1,340,960 ERA caress enone  _wasase _ sevens 1,985,709 1,723,774 7,742,385 6,731,768 
me incl. other rev.| 1,586,226 1,526,099 6,695,565 5,880,802 97.577 89,355 345,199 362,059)11.311.252 9,929,354 43,734,279 38,241, 741 
Maint.way| 420,177 371.294 1.476.998 1,300,499. 14,703 12,304 44,936 32,803 | 1,388,837 1,463.444 5,391,879 5,814,95¢ 
Maint. of fount. 405,267 98,380 1,488,380 1,154,711) 1,269 9,209 51,661 34,550,| 2,655,359 2,314,761 10, 977. 227 9,675,187 
expenses. _- 24,976 26,970 gta eee. eee | 218,108 — 194,513 939,206 — 851,710 
Samapertion exp_{ 657,325 622,744 2,700,221 2,523, 587) 54,832 40,913 216,611 159,092} 4,117,060 3,752,134 16, 697,303 15,276,749 
Tot.exp.,inel.oth.| 1,553,502 1,380,155 5,909,519 5,278,366 82,611 ‘64,093 320,091 ~ 232,772 |_8.657,314 8.046.315 35, 106.480 32,717,409 
e¢ from railroad....]° 32,724. 145,944" 786,048  602,436| 14,966 25,262 ~ 25,108 ~ 129,287| 2.653.938 1,883,039 8,627,799 5.524.339 
ch tated tubes 110,792 118.443 443.168 473,773 6,250 6,337 26,202 25.346| 522,499 303,171 1,857,573 1,212,680 
Uncollectible revenue_ <: tae 269 978 es iinineie miele 28 SaReeiee i el 1,307 253 4,284 2,013 
ps meth &e_| _—78,423___—«27,232 «341,902 -128,150)} 8,716 18,925 1,094 —__ 103,941 |_2.130,132 _1,579,615 6,765,942 4,309,646 
Wet after rents__.--- 03.2 277 88 699° 295,499  102,145|)| 14,420 30,467 3,391 ~ 141,332| 2,260.095 1,566,996 7,199,837 4,405,472 
Aver. es fr'd open. 1,381 1,380 1,38] 13 13 1 13 5,040 5,038! 5,039 _5, 038 
inion City Mexico & Orient RR. Lehigh & Hudson River |Louisville Henderson & St. Louis 
—Month of April— —Jan. 1 to April 30—||——Month of April——- —VJan. 1 to April 30— —-Month of April——- —Jan. 1 to April 30— 
BARNINGS. 1923. 1922. 1923. 1922. 1938. 1923. 1923. 1923. “2 1922. 1 2s. or 
Breight revenue. ----- 125,138 88, 822 427,058  368,010)) 219.460 166,803 844,946 829,126 198,611 173,389 817,379 644,896 
Passenger revenue - - - — 7,052 10,091 27 ,846 38,134 3,351 4,129 14 15,899 63,448 58.444 243.893) 216.127 
Tet.,incl.otherrev.} 143,801 107,329 494,863  438,568!| 236.439 182,471 906.2 3a ~ 884,158 283.679 (252,967 1,117,627 917,613 
E Maint.way 27,701 22,602 126,226 95,471 25,811 28,296 81,309 101,273 59,972 46.753 215.920 178,080 
aint. of equipm's. 28,870 30,393 118,385 115,730 31,233 29,158 144.719 170,757 38,580 ©“ 36,349 147,949 158,892 
Traffic expenses. - 5,811 5,827 20,904 18,175 1,429 1,504 5,934 5.984 6,699 5,203 25,440 23,689 
Transportationexp.} 67,399 63,279 264,668 249,925 96 524 80.382 390.520 _341,175,|__ 102.418 79.256 — 385.376 —_ 319,978 
Tot.exp.,inel.oth./ 135,049 129,468 —_ 551,161 __ 506,615) 164,318 147,274 656,311 647.348 |__216.557 __176,442 __ 809,451 __714,899 
Net from railroad-_--- |} 8,752 —22,139 —56,298 —68,047|| 72,121 35.197 250,071 236.810 67,122 76,525 . 308,176 202,714 
DE. atitcnamcihiane dimen 7,226 8,320 28,905 33,280 12.500 16,278 44,500 46,812) 4.718 8, 750 51,874 35,000 
Uncollectible revenue. | 323 8 '343 ee .. (oie cage. ic, Se cs aa pgs ec { 30 
2 agro &e_ _1,203 _ —30,467 _ —85,546 —101,353)| 59,621 18,919 _ 205.571 __ 189, 998. |e 310 REL __ 256,206 _ 167,684 
Net after rents_-_---- 5,650 —32,083  —63,196 —97,262)| 53,835 ~ 1,596 194,545 108,621| 43,103 53,412 193,162 120,214 
Aver. miles of 'd oper. | 272 272 272 272 96 96 96 96 199 199 199 199 
Kan. City Mex. & Or. Ry. of Texas Lehigh & New England =e  * Maine Central 
——Month of April —dJan. 1 to April 30—||\——Month of April——- —Jan. 1 to April 30—||——-Month of ‘ibaa, See 1 to April 30— 
EARNINGS. 1923. 1922. 1923. 1933. 1923. 1023. 1928. 1922. 1923. 3. 1038. 
Preight revenue. _-_..- 112,265 99,178 439,392  413,056)| 522,171 233, 615 1,809,238 1,423,507|| 1.477.323 1, 160. 948 ¥4,811.314 4,801,873 
al 7,597 ,063 33 ,836 39,022 1,900 2.005 8,532 8,470 383.849 343.042 1,417.456 1,300,189 
Tot., incl. other rev. 127,490 117,285 499,802 482,984!) 533,092 248.820 1,849.527 1,462,.794|| 1.986.982 1,634,499 6,729,823 6,562,254 
Mxpensee—Mains.. .way 2,909 35,276 93,745 112,829 48,441 35,127 158,068 143,038 245,315 267,603 1,116,522 — 979,244 
aint. of equipm’t. 9,067 3,5 138,910 163,321 151 455 66.874 611. 876 585,981 309,019 333,494 1,250,653 1,411,972 
Traffic expenses... 905 4.889 99 18,162 9.712 6,910 4,334 35.13 11,549 11,889 50,115 7,853 
Transportation exp- 81,010 87.109 802,856 — 325,750} 149,717 __ 106,205 601. 447 __-§24,562)|}__777,081 738.654 3.511.019 3.027.205 
Tot.exp.,incl.eth.| 164,435 _178,279 _ 580,161 _—‘646,180)| 377,420 230,950 1,474,590 _1.355,708)|_1.390,068 _ 1,409,120 6,120,431 5,659,406 
Net from raiiroad....} —36.94 994 ~ —80,359 —163,196| 155,672 17.87 74,937 107,08 596,914 225,379 «609,392 «902,848 
Taxes 6,000 6,0 24, 23,987 22,443 6,645 64,529 49,581 98,433 99,052 393 3,732 396,207 
208 151 1,073 | RRR cs SRR: eR op aoe mn 47 302 7 709 
—43,153 _ —67,145 —105,432 —187,507)| 133,229 11,225 __ 310,408 57,505} |__ 498.434 __ 126.025 __214, Te 505 ,932 
— 5.bal 84.456 ‘“—162,143 —243,344'| 137,225 14,304 69,434 113,068|| 438.431 119,692 80,104 4 48,70 70 1 
465 ‘465 219 236 219 237 1,201 1,1949 1,201 94 
degine City 2 cise System Lehigh Valley Midland Valley 
Kansas City Southern toate of — —Jan. 1 to Ane Pe ——Month of ‘baa. a—Jan. 1 to Awe a 
Sa a Wt 7 a 
1,272,703 1,083,889 5,328,324 4,512,116) 5,482,379 3,356,052 18,614,504 he 287.495 288,277 1,182,945 1,089,954 
"160,268 155,617 23, '612.081|| '561.189 ‘599.888 2.166.834 2.022'256 60,965 72,086 (242.658 '257,944 
~ 1,567,467 1,392,758 6,471,161 5,703.233)| 6.518.075 4,432,038 22.545.620 21,705.386|| 368,690 382.576 1,493,481 1,405,467 
‘216,196 (176.059 ‘803. 683.723 (661.498 (618.154 2.110.367 2.179.315 61,708 52.991 195,238 184,568 
338,941 273,969 1,346.734 1,107,020] 2,085,677 1,462,218 8,758,479 6,076,773 44,572 45.900 212,013 186,191 
40,428 35,779 155, 31 131|/' 94,825 2 ‘386.023 °409.109 4,927 4,700 20,216 18,325 
560,357 498.401 2,316, 2,098.907)] 2.737.245 2,099,059 10,819,622 9,471.010 116,584 103,956 482,575 _ 444.690 
1,216,594 1,051,682 4,890, sas _4,298,986|| 5,728,713 4,425,050 22,.652.974 18.737,677||__234,502__219,301 963,540 884 503 
50, 41,076 1 “1,581,606 "1,404,247|| 789,362 988 —107,354 2,967,709]; 134,188 ~ 163.273 275 ~ 529.941 ry 520,964 
88.047 100,218 ‘ 349.051  ‘'400.873)| 209.491 190,400 837,965 883,250 15,176 .740 46, 380 
149 135 816 1/817 aa 832 _Cr18,252 20 ~iehaeeel 
262,677 ___ 240.723 1,231,739 1,001,557||__579,498 —183,412 —946,151 _2,102,711)|__118,992 __151,410 468,630 473,319 ae 
225,841 ; 4,701 1,024,365 | 646,853 —205,883—1,091,291 1,956,605|| 109 297 142,311 428,008 8 450,533 
767 767 767 767 1,335 1,334 1,335 1,334 365 365 365 
Texarkana & Fort Smith Los Angeles & Salt Lake Minneapolis & St. Louis 
—Month of April— —Jan. 1 to April 30— ——Month of April——- —Jan. 1 to April 30—||——-Month of April—— —Jan. 1 to An 30— 
‘ 1922. 1923. 1922 1938. 1923. 1 as. 1933. 1923. 1038. 1928. 1922. 
174.843 120,871 715,119 519,036) 1.315.332 965.377 4.811.170 3,919,054/| 1.136.021 824,647 4,734,505 4,222,338 
4,486 14,768 54,708 —-5,737|| 471,098 398,766 1,771,078 1,467,958 142.737 155,508 614,876 639,825 
sia 301 148,861 846,376 627 002 1.933.842 1,508.055 7,147.466 5,922,.361|} 1.351.570 1.054.989 5.612.507 5,111,030 
18,173 28.133 71,221 73,820| 382.142 392,081 1.218.919 1,216.02 180.2 198.203 681,614 702,827 
24,360 27 029 95,424 99,858 435. 828 342.043 1,769,120 1,396,872 342.128 262,252 1,270,141 1,032,043 
5, 4,565 21,142 19,893) 50,153 49.878 187.208 — 180,43 25.51 23,689 98,203 95,126 
55.1 30 46,171 227,409 — 201,875)|_ 601,263 490,520 2,470,752 2,102,932 603.971 507,499 2,558,763 2.391.659 
111,399 ~ 114.369 ~ 447,803 ___428,816)| 1,556,317 _ 1,366,044 5,994,586 _5,229,928)| 1.196.186 1,030,384 4,786,661 4,380,126 
892 934,492 8.573  198,186|| 377,525 142,011 1,152,880  692,433|| 155.384 24.605 825.846 730, 
11,372 11,149 45,487 42.719} 112,977 110,617 451.787 439,177 69,436 64.810 269.036 249.290 
13 471 3 172 6 1,839 83 110 76 503. 1,005 
| 89,507 23,337 352.675 155,322|| 264,376 31,388 __ 699,254 253,175 85.838 _—40,281 556,307 480,609 
Net after rents_-.---- 4, 02 261,945 100,116| 226,116  —8,569 567,990 5.514) 78.883 —92.594 448,651 241.141 
Aver. eS aa. 95 81 95 81, 1,169 1,137 1,165 1,143; 1,649 1,649 1,649 1,649 



























































RAILWAY EARNINGS 








revenue... 
-» incl. other rev. 
Main 


, - t.way 
mint. of equipm’t. 
Tic expenses 


ation exp- 
ot.exp.,incl.oth. 


sctible revenue. 


> miles of ofrd eper. 


ARNINGS. 


Maint t.way 
aint. of equipm't. 
Cc expenses. 
asportation exp- 
ot.exp.,inci.oth. 


liectible revenue. 
after Amencagy &c. 


mailes of ofr'd oper. 


ARNINGS. 


nses Maint. way 

int. of equipm 't. 
ation exp. 

ot.exp.,incl.oth. 


rae a OG) 


+—Maint. way 
at. of equipm’t. 


expenses. - 
ation exp. 
ot. yang ,incl.oth. 


"miles of of ra oper. 


404,244 153, 


Minn. St. Paul & Sault Ste Marie 
—Month of April— —Jan. 1 to April 30— 
1923 1923. 1922. 


__ 543, ,217 “2,342, 
4, “F009, 156 ~ 3,193,367 sf 15.216. 
ey ‘628.338 


871007 “64.4 
1,762,359 _ 1,511,858 


“3,307,514 2,751,696 12,926,641 10,835,326 
1.642 ~ 441.671 2,290,147 684,985 
259.526 259.970 1,029,611 1,001,224 
| Tien ror: 3°842 
441,305 


~ 180,867 1,252,143 —320,081 


211 1,284,378 —399,896 
4,383 4,383 4,383 








4,391 


Mississippi Central 
—Month of April— —Jan. 1 to April 30— 
1923. 1922. 1923. 1922. 


Mobile & Ohio System 
Mobile& Ohio 
——Month of Aprii— —Jan. 1 oA We 


192%. 1922. 923. 
1 451 923 1, 270. 022 6,097,341 4,751,654 
___ 155,707 _—«135,141 616,810 533,012 


OO ee ooo 


New York Chieago & St. Louis 


—Month of April— —Jan.1toA 30— 
oan” “bao. reas 


1923. 922. 


13,558,983 11 of 1997 
498.605 461,874 


3 637 988 2,794,878 
126,667 117,926 





1 1,707 955 1,484,177 7,087,815 5,567,257 
213,674 177,211 ‘817,217 689.402 
381 402 265.014 1,653,333 1,092,582 
2,939 58,084 180,900 180.433 

_ 64i 279 537,846 2,565,444 2,184,341 








97,304 


9,216 
40 904 


286,029 _ 345,766 _ 1,316,470 


237 596 
606 
983,115 

















1,165 


264,366 268,140 1, 180, 278 
1,165 1,165 1,165 


Columbus & Greenville 
Formerly Southern Ry. in Mississippi 


ee of April—— —Jan. 1 to April 30— 





1,324,582 1,084,220 5,401 ,225 4 _4,345, ,940 | 
383.373 a + 957 1, 1,686. 590 1,221,317 


110,708 
14,546 


98,312 
15,234 





130,497 
33.229 
26,521 


4,786 
47 ,627 


119.519 


116,904 
15,340 
37.021 


5.503 
38,065 20 
102,804 


14,100 





6,255 


520,963 
57,519 


599,790 
90,103 
92 ,566 
21,417 

204,083 

__ 436, 5,093 
22,079 

8 


401,234 
62.778 


"480,342 
63,378 
132,188 
22,434 
___164,093 


409,980) | 
~ 163,697 70.362 


25,024 
27 








'945 
55,677 

~_ 104,817 
— 22,938 

200 


7,841 





32 
688 





2,255 


—2,255 
1 ,000 


141,610 


2 ~ 4179 137.164 
258 257 


Missouri & North Arkansas 
—Month of April— —dJan. 1 to April 30— 
923. 1922. 1923. ; 


__408, RY 


~ 69,818 —! 


16,551 
92 


37,716 
261 


45,311 


1922 








80,590 
___ 26,214 
~ 914,315 
36.077 
18,168 
2,595 
___ 43,810 
113,613 
702 
2,501 
75 


1922. 
91,333 
26,829 

~ 125,608 
34,388 
12,665 


2,774 
45,394 


103,293 





22,315 


5,461 
62 





—1,874 
—14,421 


211,778 
595 








215,158 
2 


1,152 
__ 37,783 
130,269 


~ 84,889 
4,822 


16.792 
5.644 
226 


Monto 


is, 446 
845 


‘15,652 
12,930 
20.625 


1,061 
___ 10,803 
—_ §1,343 


~ ——35,691 
118 


1923. 
347,451 
__ 114/838 
490,608 


2'637 
1787 780 
434,191 


56,417 
C 


79,008 
191 





65,234 


12,861 
167 


647,921 
2,167 


658.790 


95,025 
180,644 
4,431 
___151,407 
__459, 805 


~~ 198,985 
41,529 


1922 
325,388 
111,202 


462.64 


14,10 
191,125 


~ 404,310) | 





~- 68,331 
16,571 
ae 


41,416 


226 


= ox of ia. Jan, ; to Ae —— 


me 
299,805 
3,164 


305,986 


68.312 
119,796 
3,890 


89 
_ 8.500 
~~ 308,927 


—2,941 
10,531, 
45 





oan 
56,111 
830,170 
48.830 
833 ,545 


“2,088,495 


922. 


2, ots 468 1, 836. 008 


‘488.555 


—— ee 


2,737,297 2,585,614 
‘278,461 301.343 


429,034 
43,923 
___ 752,525 


~ 1,619,303 





648,802 
is | O17 
1,055 


~ 966,311 
206 ,942 
129 


53,175 


5,071 
364 


Missouri Kansas & Texas RR. 
inctuding Wichita Fails & Northwestern 
onth o ‘— ae 1 to “FS o3 | 


23 
8,353,190 6.818. 831) 
1,869,259 1,889,487 


iain 9: 25 5 





70,067 
~ 99,434 
57 





192%. 


$ 
1,691,561 
378,121 


—35,809 
—10,697 
56 


1922. 


$ 
1,315,567 


347 ,948 


157,456 


278,814 
57 


Nashville Chattanooga & St. Louis 
— Month of April— 


—13,517 
34,353 
56 


—Jan. 1 to April 30— 
” 1922. 


$ 
4,608,134 
1,422,272 





11,225,465 9,671,368 
917,156 


3, 


3,612,767 3,019, 329) 


572,504 
212.469 


1,010,309 
1,850,508 
193,252) 








2,221,725 
301,272 
451,411 

68.764 
824 503 


1,822,466 
294,73: 


656,255 





8,822,362 6,536, 906 





"2,403,103 3,134. 462 


580,033 
11,600 


672.496. 
6,276 


1,711,870 


1,525,987 





——— 


~~ §09,855 
60,000 
1,304 





__ 503,831 830 


~ 676,715 
1,882 


1923. 


759,240 


1,811,470 2,455,690 





1922. 


2 s 
871,974 1,031,657 


398,254 





1,446.134 
197 .028 


'415,815 


~ 1,607,472 
208.65 


0 
615,695 


$ 
4,081,880 4,260,113 
1,567,987 1,608,005 


ee 


6, 6,303, 392 6,454,120 

1, 
164,455 1 

2,847,422 2,670,946 


—— z-—CUlUc 


~ $04,020 2,290,724 2,596,099 
999 1,882 1,999 


'| Missouri Kan. & Texas Ry. of Tex. 
— Month of April— —dJan. 1 to April 30— 


1923. 
$ 


11,472 
471.486 


448,551 


473,226 
1,248 





1922. 


854,858 
878.053 
66.982 


~ 296,479 | 
35,000 
95 


3,048 
‘240,000 
2.910 





261,384 





1,220,138 


~ 308,506 1, $18. 833 


1,258 


1922. 
$ 
18,956 
3,617 


Nevada ssshieiies 
ao of April—— —Jan. 1 to ast 30— 


1923. 


g 
204,234 
31,130 


6,510.733 


_2,I 637, 830 

2,065 6,037,990 
472,743 
140.000 
935 
331,808 


459,335 
1,258 


$ 
60,896 


12,828) | 





32,975 
9,369 
3,394 

62 


3 
7,117 


254,145 
46,572 
21,892 


1,799 
53,330 


92,396 





"227.526 














1,146,609 
760.863 


51,508 
476 


5,639,127 4,928,726 
“1,525,394 
204.608), 


~~ 664,265 
214,925 
4,307 





1 ‘oe 


6.599 
1 


23,176 


9,799 
6,114 


136,970 


117,175 
26,398 





24,461 





5,833 
83 
510 





408,879 


445,033 


2.22 “234,967 “—393,588 


1,651 


“1,318,815 


~ 625,226 
1,737 


27,110 
29,204 
165 


3,685 
6,979 
165 


90,776 


98,287 
165 


165 


—22,94 











3.911.810 3,006,337 
419.928 336,022 
708. 772 597.337 


14,617,945 12,007,261 
1,427,522 1 297, 849 
3,123,923 2.233.289 

79. 78 333.861 (293.459 

1,438,546 1,082,198 5,849,365 4,603,211 

1,795,334 2,205,988 11,264,262 8,878,248 

116.47 [16.476 800.349 3,353,683 “3.129.013 

189.228 706 438 757,331 662, 813 

‘6ll 2,393 1,074 

__ 926,637 __ 633, 196 _2,593,959 2,465,126 

"809. 053 598.241 2, "2,205,024 “3.347.156 4 

1,242 242 1,261 


New poy Sen. & Ser. System 
New Orleans Texas & Mexico 
— Month “of A a ene 1 to ‘April — 


1923. l 
229,561 168. 166 
30,612 





























192 
751,955 
109,047 





2 «29.677 
269.415 205,180 
33,475 37,250 
45.897 53,264 
8,078 6.925 
59.159 __—21,213 
156,193 157,194 
113,222 47,9 
49265 16,775 


63,957 31,211 
97,889 51,045 
191 ‘191 





433,28 
108,464 
20 
324,804 
hie 





217 ,8: 
256,74 
191 











Beaumont Sour Lake & Western 
— Month of April— —Jan. 1 to April 30— 


1923. 1983. 1088. 1998. 
146.740 132,695 612.004 574,804 
26,040 23,830 98,941 89,630 
184, 384 165,758 751,923 701,976 
48 34,030 146,174 
a1 676 18,472 94,294 

5,642 5,547 

___ 60,899 54,785 
124,680 120,440 
Mu aces 
3,880 





19,738 
222,333 
509,925 

"192,051 

14,620 








282,700 
18,134 





56,963 41,438 
40,048 29,659 
118 118 
St. Louis Brownsville & Mexico 
——Month of April— —Jan. 1 to April 30— 
192%. 1922. 1923. P7922. 


3 
303,763 
96,196 


435,144 454,427 
73,651 70,205 
66,760 52,181 

13,857 14,561 

140: 318 132,177 


~ 309,179 289,150 
; 125.965 965 165.277 65,27 
1003 


264,073 
179,345 
118 


177,431 
: " 18 





g $ 
1,138,602 1,370,831 
420,421 (374,905 


1,689,014 "1,879,026 
"300.567 — "302/850 
280.410 885 

54,775 54,493 
519.517 542,132 
1,220,656 "1,234,946 
~~ 468,358 644,080 
72.050 61,695 
1,180 71 
395,128 — 582,314 

~ 289,771 

550 


326,803 
92,887 























__ 125,287 
meas 488 
550 


149,007 
132, th 486, 


550 


New York Central System 
New York Gentral 





— Month of yaad —Jan. r 2 “April 30— 
1923. 1922. 1923. 1922. 
25.131,408 16,172,058 92,816,603 68,448,819 
_7,484,182 6,711,116 29,098,673 26,273,641 
36,698,993 26,287 ,230137.347, 243100 110,800 

3,255.018 13,509.481 11.903.177 
6,502,815 33,736,194 26,767,782 
329.945 1.287.960 1.325:8 
9,279,202 53,275,306 40,039,285 
20,488 ,301106,630,343 84,599 355 
798,929 30. ois: B79 2: 22 511.445 
51,364 7,7 6,821,831 
8,259 38. O46 23.740 
8,111 11,850 4,039,306 22,919,173 15,665,874 
7,838,524 4,273,988 22,172,757 1 4,91 
6,899 6.899 6,896 6,896 


Cincinnati Northern 





4.857 
12,787'384 
26,287,258 


10,411,7 
2,287, 























stencurt Pacific 
-—Month of April—— —Jan. 1 to Ane. _ 
1923. ss oe 1923. 


re 
5,593,091 26,048,596 23,430,338 
1,316, 610 5,715,986 5,182,636 


fon of Agri & South Shore 
——Month — Month of — —dJan. 1 to April 30— 
EARNINGS, 1923. 1922. 1923. 1922. 


$ 
240.845 


461,191 1,734,147 1,094, 
12,47 14,319 5 


4,611 59,881 


sir nt. of equipm't_ 


expenses 
ation exp. 
é ii aea ‘Said oth. 


actible revenue. 


elles of ofr'd oper. 


LARNINGS. 


mger revenue... 


., incl. other rev. 
nses— Maint.way 
int. of equipm't. 


C expenses - - 
ation exp. 

ot.exp..incl.oth. 

om railroad... 





7,684,956 34,805,107 31,247, 


,384 926 
44:4 1 
162,574 


135.717 14,675,100 13,146 


4,539,100 
047,719 
613.209 











7,171 


Monongahela en A 
—— of — —Jan. 1 to a? _— 


589, 929 3,273,468 3, 


7,342 


448 §4,75; 
349,245 1,47) 
3,274 11 


6,743,508 30,048,055 26, 7 ; 





5,011,156 
6,763,121 
608.213 











— 





A74. 
367 


693 ,529 
47,85 
194,438 


611,969 
27 .056 
128.876 




















76,166 
[7,363 
50,903 





~~ 903.229) | 


48,307 
8 








452 “1.921.698 “1,877.4 
7,321 


1923. 
$ 


9.24 
7.052 4,567,892 

4 

0 





35,636 


1923. 


$ 
189,930 
32,173 


~ 26,390 2 


New Orleans Great Northern 
—Month of — —dJan. 1 to April 30— 
1922. 1923. 





173,836 
37,559 


66,460 
28,430 
7 


$ 
770,653 
118,430 


154,914 
Lv,.<08 


669 333 





228,428 
24,152 
34,181 


562 
110,382 


147 ,308 
17,293 
23 356 


539 
64,635 





173,839 
64,589 
2,5 


__ 123,039 


~ 24,269 
2,272 


854.551 
92°600 
146,190 
2/296 
466,887 
~_ 726,785 
"127.766 
8.659 


498,019. 


51,107) | 

3. 876 | 
134 | 
206: 222 | 


__ 375, 521) 


~~ 122,498 | 
8 607) 








52,002 


21,997 





119.107 
18.012 ~~ 35,724 
é 


113, 891. 


112 975 | 
Til 





— 229,628 
35, 949 
39,407 
5,319 
68,777 
162, 696 
~ §6,932 
16,686 





50,246 
~ §2,344 
274 


223,206 


65.181 


~~ 133,282 


“$9,924 
15,060 
105 


4,759 


69,068 
274 


921,362 
116,066 
139,265 


22,655 
281,668 


315,447 
66,745 
309 





248,393 


605,915 








262.305 1,816.401 1.181.116 
81,025 244,507 209.21 














7, 
12,105 
10 
3 «15,781 
j —11,080 
244 244 
Clev. Cin. Chic. & 3t. L. (Inc. Peo. & East.) 


i—Month of April— —Jan. 1 to April 30— 
192%. 10g8. 1923. 1922. 


$ 

5.997.540 4,430,187 23,960,329 19,330,475 
1,353,094 1,239,401 5,288,208 4,793,453 
8,002, 914 6,223,126 31,768,780 26,113,505 
654.821 2.915.712 2,555,497 
1,346,101 7,627,129 5801 1,576 
93.746 417,228 415.359 
2,272,642 12,034,859 9,953,659 

4,600,242 


23,913, 676 19,475, 651 
“7,622,884 7,855.1 

372,347 
301 


























) 
4 








104 6,637.504 
1,743,190 1,530, 023 
2,806 3,246 
6,109, 108 5,104,585 


11,197 4,526, 
2,408 2,415 











1,676, 817 


1,622,961 
2,407 


1,250,236 
“7,016,441 5, 
2,415 











































































































































































































































































































































































































































































































10 RAILWAY EARNINGS (Vor. 11 
New York Central System (Concel.) is ren & Western Sls Pennsylvania RR. g(Conchud 
ndiana Mar ——Month I—- —Jan Isian 
EARNINGS. —Month of A i— —Jan. 1 to April 30— 1923. 1922. 1938. 1922. — Month of A —Jan. 1 to April 
Freight revenue------ Ben mee os ia Mas Freee ---|| 6,721,440 6,718,870 24,835,349 23,920.177|| 907.065 | 790,374 3,396,465 2,887 
Passenger revenue. —-| senses _bsneee | wewnn »  wewnee 601 __701,028 _3:037,181 2,601,290) 1,433,807 1,345,300 5,189,525 4,737 
Tot., incl. etherrev.) 974,369 717,494 3,873,356 3,006,394/| 7. saa: "989 7,692,924 29.112.264 27.544.115|| 2.559.338 2.343.400 ~9.453.817 8,380 
Maint.way! 101.876 104.792 (369.292 ‘'299.352/| 976,215 767 3,732,009 3,564,832|| °340:978 (284.381 1,134, 1,003 
pone of equipm’t.{ 128,278 7.054 523,542 253,038 | 1,878,179 1,822,838 7: 813.121 6.676.471) 504.454 401 024 1,966,269 1,619 
Traffic expenses. - 3,482 3,758 7,939 14,997 76,880 9 323,962  292,279|| 25,537 15,063 72,2 56 
Transportatiemexp.§ 408,521 272,291 1 835 (622 1,284,415|| 2.600.293 2,151,514 10,555,869 8,694,170|| 1,171,441 1,027,522 4,784,870 4,130 
Tot.exp.,imel.eth.} 662,337 455,983 _ 2,830,342 1,928,300|| 5,708,846 5.177.077 23,106,923 19,882,747|| 2, ne, 146 _ 1,802,970 _ 8,268,258 7,106 
Net from railrea4----; "312.032 261,511 “1,043. O14 " 1,078.094)| 2,136. 143 “2.518.847 “6.005.341 7,661,368 192 540,430 1,185,559 1,274 
es cies 36.528 36,526 4,340 146,175 450, 1,900,000 1,800,000, 108330 108:417 "238.832 "299 
Uncolicctibierevenue_) 17 398i) “11.650 __® 142 * 22/401 2,106 369 298 2.619 6 
Net after oa. ke. = 275.487 224,983 948,252 _931,591|| 1,649,493 7,065,705 4,082,940 5,859, 262|| 331,503 _ 434,715 947,108 "1,038 
Net after rents------ 155,634 134, 4,413 ~ 445,366 ~ 647.529)| 2, 062, 536 2,315,051 5.652.401 ~6, "163,195 1, 479, 744 
Aver. miles ofr'd oper. 119 120 119) ,237 2,237 2,237 2'237 397 398 397 
Pa co Central Norfolk Southern Maryland Delaware & Virginia 
| —Month of April— —Jan. 1 to April 30—'|\——Month of — —Jan. 1 to April 30—||——Month of April— —Jan. 1 to April 
EARNINGS. 1928. 1 1923. 2. 1923. 1922. 1923. 1922. 1923 1932. 1923 1 2 
Freight revenue------ | 6.067.428 4,007,475 22,637,511 16,045,936} 647,504 628,446 2, 508,320 2,150. 632 57,699 63,417 196,418 206 
Passenger revenue... 1,580,939 1,362,989 5,936,548 5,060,309||_ 104,625 _111,663 425.230 429, 1890, 19.792 20,393 64,409 61 
Tot., incl, ether rev. “8,400,024 6,100,326 31.590.552 23,473,567|| 801,281 793,917 3,095,677 2, 77 288 80,782 87,547 273.707 280 
Maint. 892.852 677.704 3,033.740 2.496.884|| 100,211 7 "391,524 (397,956 9.909 10,361 31,869 30 
aint. of equipms-} 1,446,036 1,352,544 6.082.475 5.653.035 120°911 § 115.683  470'313 637 40.359 24.468 118,427 102 
Traffic expenses..-| 100,42 9,041 372,210 23,12 23.214 92,488 87,160 '89 1,174 1355 3 
Transportation exp-} 2,779,438 2,190,035 11,264.739 8,811,099|| 333,023 _ 309,628 1,307,555 1,169,425 55,632 52.5 229,191 203 
Tot exp.,inel.eth.| 5,439,814 4,520,227 21,619,001 18,173,698|| 607,287 __573,024 2,380,357 _2,217,167|| 109,989 90,792 394,083 349, 
Net from rallread---- "2.960. 210° 1,580,099 ~ 9,971,551  5,299.869|| 193,994 220.3 893 ~ 415,820 ~ 810.131 —29,207  —3,245 -—120,376 
woe eee-------- 536.516 318,762 1,825,484 1,113,539 38,314 32,3 153,158 115 | ‘| "183 702 
Uncollectible revenne_ 274 2,090 3,843 9,302 34 337 eae putin 1 
Net after a &e_{ 2,423,420 1,259,247 "8,142,224 "4,177,028||"_ 155,646 188,242 561,692 —s07,009 —30,367 —4,428 —121,079  —69 
Net after rente------ “2,104,914 1, 206, Me 102. 826 3,784,616|| 97, 647 ~~ 138,4) 418 376.137 ~ 270,945 | —30,650 —4,682 —123,837  —7d, 
Aver. miles ord oper. 1,862 1,862 1,862 1,86 930 82 82 82 
Pittsburgh & Lake Erie 5. an Pacific Monengahoias 
|——Month of April— —Jan. 1 to April 30—|!|——Month of — —Jan. 1 to April 30—||—_-_ Month of April— —VJan. 1 to April3 
EARNINGS. 1928. 1922 1928. 1022. 1973. 1923. 1922. 1923. 1922. 1933. 1922 
Freight revenue------ } 3,391,234 1,562,756 13,151,649 6.722. 716|| 299,038 294,608 1,280,935 1,160,951] 452,614 92,401 1,559,495 1,369, 
---§ (269,750 217,106 "1:030;806 812,323|| 195,272 217,736 ‘'704.490 ‘713.395 39,108 32.488 157.797 124, 
3, 8.779. 891 1,866,351 14,400,587 7,833,762)! 554,501 600,854 2,200,484 2,145,732]|" 496,537 130,488 1,737,162 1,511, 
2:191 (210.329 1,301.852 897.675|| 103.416 101,943  °484'472 400. 062 62.852 34,659 ‘(201,100 ‘163, 
945,867 938,141 3,812,321 4,191.630|| 105,976 554 408,877 87,975 35,695 380,462 197, 
18,3 22,170 77,156 80,003 6,98 8,747 23/209 “35. 118) 1,634 4,712 5, 
1,070,198 631,937 4,338,603 2,703,089|| 215,111 234,603 897,048 __951, 278 159,578 43,962 587.251 356, 
2,440,488 1,865,431 9,787,791 _8.135,084|| 452,207 __ 436,646 1,895,101 1,735,276) 320,013 125,800 1,208,694 763 
339,403 920 "4,612,796 —301,322|| 102.294 164,208 5,383 410,45 | 176,524 4,6 528,468 748, 
"257,828 82, 106 “884, 813 317.035 49,026 45,840 196,273 181, 19 ,950 8,000 39,800 32, 
he 21 shesliiadaiahien ahi eeboan aoe 
1,081,575 _—81,189 3,727,836 —618,536||" 53.237 118,353 108,953 —_229.123||"_ 166, BE, —3,312 488,668 716 
519,96) 97 0.545 —227,428|\ 40.023 ‘879 62,191 — 177,.451|\~~ 80.896 "89,596 30,705 “224,780 . 
! 231 "227 231 227 496 507 496 7 — 
ee: ney saex Connecting ies eins cones & wee 
—HMonth o l-— —Jan.1to Ap —Month o 4 —Jan.1tA 
1928. iba3. 1923. 1922. 1928. ’ 1938. 1932 
SS gee ae ee ee ee ond 82,330 “S 505 375,883 294, 
ne RI amg anata, RR at saa SASS ss: a a PP || 39,760 50.812 179,620 189, 
341,079 206.5905 1,056,178 980,019)/ -----.~ -c---2 7 -ccll ian 35,050 111,452 358 622, 
3, 15,624 27.02 tl -. den a. idee < aed 190697 22.739 105,083 87. 
14,578 8,956 123,282 Te. wemadie:-2 ee 3 anew eel 48.694 25,380 193.012 139, 
iia: <a ceil -eaalne aioe © <aeaeee  ~ ie ) ’ 
RR rea er cone eee ets 71348 55.855 317,978 271, 
ae 2 8S EP CES ONT | 160,053 114,322 655,894 541 
34 , 4 , € , 4 owneeee 8 838&Q«e@f¢667—e  -e#8¢e8882 i+ —  # «ssc | — ® —3.870 —49,536 -—] + 
a ee Ce ge ee aan 11,000 11,008 44,000 44, 
241,674 95,870 — 668,735 _ 507,650 —______ —__|i- 45 095 ——i7.149 ~—03,619 83 
. 93,366 517 218 342,759 ee ° —] ’ anaes . , 
19 19 19 a (meee. Soe, Mee, -genaiden 247 947 247 
A LN Oe a 
) —Jan —Month o —Jan. 1 to -— «wy of A —Jan.1toA 
1998. ny 1923. "e 1923. 4 10332. 1923. 1032. 4 io. ps 
123,189 4,594,054 21,089,114 18,197,749)| 6,156,598 4,835,278 23,322,767 19,253,829 ,229 1,404, 
068,777 3,900,760 15,739,812 14,859,718 1168614 1,222,693 4,657,685 4,569 829 vg 390'S31 1 1,895,100 1,847, 
518,313 9,670,060 41,996,992 37.174,506)| 8,039, 1787,062 30,663,857 26,242,587 377 =63,555, 
131.701 1,434,998 4,191,674 4,262,425 +090 468 0 359.397 3'535.384  3.140.042)| 2 Tea tt 1.983" 348 ” 676, 578 ‘ 
655,955 1,885,084 10,356,607 7,074,515|| 2'073:083 1,878.855 8.180.924 7,165,988 "587 a2. ‘511 785.068 793, 
51,595 — 47,07 60  _211,915|| "176.624 124,765 623,557 513,255 12,861 15,27 57, 
4,655,305 3,780,177 18,970,911 15,831,078|| 3,120,408 2,629,146 13,394,079 11,262,277]| 474'891  450:815 1.970.081 1,816, 
5,957,925 7,587,245 35,562,702 29,140,037 435i 1 or _5.779,659 26,988,461 23,303,954|| 916,776 $86,390 3,0 64 3,419 
,560,.388 rl , 4 2,938,633 131, 093 1 ’ 250, 13 s 
409,100 (385.892 1.627.143 1.543.421 23 ,000 ‘659 3,000,000 7 i 
1,335 3,153 46.913 6,707 00S O87 18. 1,759 2 788. 984 ’ 074/638 ~ i $078 " 136 
2,149,953 1,693,770 —4,760.234 6,484,341||" 413,439 555 644 ‘887,753  —75,905 74,873 111,528 215,550 102 
Ne after ren ecw , 40, , , 2 , 4.828.198 * ’ ’ ’ 918,136 Ba 110 95 973 33,249 ’ 
Ste iniles of F'd oper. 2,000 2,003 2,000 2,004 6,665 6,655 6 A 6,655 '359 ‘359 19°"359 
| wow Tork Ontario & ere af, ee, 84 cap Peoria & Pekin Unien 
,——- 1) —Jan. " —Honth A —Jan. 1 to 
EARNINGS. iva. Sas. 19n3. “7903? {222 Mngt “0.6 ora apis i938. v4 4 i933. 
Freight revenue. -...-- L 756.680 553,020 2.879.066 2.71 958] 42. 2,40 2.407 156886, 378 13 883,658 944 301 59, 
es ee | 134,685 ene 505.547  _—_507,479 3° $11,337 337 th 9,003 48,486,943 rr 555,1 asa 21903 19. 239 10,879 15, 
other ,060, 916 4,001,539 ao 3,815,583 48,353,466 226276,895 195169, ii ; 98,060 630, 
pasees.way ‘459,581 453,039 60 810.15 6,542,068 Pett 20,156,693 130019 135 '900 °86.301 68, 
t. of equipm's_ 50 1,000.000 771, 176 15,255,954 13,17 4.860 61,198,262 51,279,499 13,583 13,129 65,441 77, 
2,347,984 _1,905,738||23,725,070 17,702,550 94°895.525 74 665,326}, 62,772 56,143 _—-262,402 __—-259, 
4,000,912 3,307,854/|48 969,896 40,051.849 188699,202 156761,802||__115,678 114 136 434,292 441, 
° , ’ 1,61 , st 1 , l , 
170,000 152000 ass 251 2'163/813 7,004:878 "7.058.570 elt in Ss ae a 
70,755 65,244 —169,739 —365.318||9.419 067 ~6.135,892 20.631.416 31,335,060|| 17.712 10,352 113,768 ~132.¢ 
"31,646 601 "349, 705 5410. I I 41,663 ~ 30,129 ~ 216,445 
569 569 569 "10'495 10/537 10:495 10537 "19 19 19 
Mey Zork Surquehanne, & Wort. Baltimore Chesapeake & Atlantic Perkiomen Sia cea 
oe —Jan 30—||——-Month of A —Jan. 1 to April 30—;'——Month of A —Jan. 1 to 
| 1933. 1 28. 1923. 4 1822. 1023. 1922. 1938. ibg2. 1923. 1932. 
297,139 160.185 1,231,373 934,242 4 0,21 266,13 .784 87,520 295,916 320, 
| a Ha sar —~ "236.109 — 233'102 50 '857 Br 132 *o2'147 94°489 98259 7,976 24,769 28, 
1,672,333 1,349, a : 782 36,306 
44:392 “30.021 “"184'456 “"i5icaoel| 109-926 «= 143-398 SB000G aTaael| « Bibea, «= zie03 «= aatia7 BR" 
%) 73-812 59.003 = 304.517 213.5 55'459 60.516 157.241 149/092 4'200 4135 15.099 16, 
) age 408 2,557 (14,395  ~ 13:973 082 1'451 6'61 5'261 106 106 432; 
207,144 166,105 967.911 _747,659|| 681929 «62/840 _—«287.453 __—-248.821|| 46,963 _—39,036 —«163,342 _172, 
— 340,011 ___277,199 1,518,064 _1,166,466|| 144,512 134,021 510,964 458.812) 59,071 51,909 _ 206,323 _ 219, 
62,762 —12,639 269 182,730|| —34,586 —18,425 —130,718 —94,463|| 6,093 46,873 129,983 142, 
.200 3,632 112,400 100/108 3/021 2,895 1,351 1,295) 6,132 4,871 24,531 22: 
176 793 «13,079 RRP cn AIR 38 4) eS ee 691 BPs 
| = 1 2388 —36 364 28,790 82,364|| —37,607 —21,320 —132,107 —85,762| —-130 42,002 104,761 _119, 
Net after vents... | ol 12 "82,855 mes —24,765 —1l32, —87,278|; 5,308 36,608 88,064 
Aver. miles ef r’d 135 135 135 135| A 87 7 87) | 41 41 41 
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2 Maint. way 
int. of equipm't. 
Cc expenecs._.. 


tion exp. 
Sobexp. incl.eth. 
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"miles of of rd oper. 
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, | EARNINGS. 


ight revenue 

mger revenue... 
rot. incl. other rev. 
penses—Maint.way 
aint. of equipm "t.. 


expemecs__ 
nsportation exp. 
“Tot. exp.,incl.oth. 


‘ pliectible revenus_ 


) after ren 
"ialien of of rd oper. 


EARNINGS. 


oF. cy other rev. 
rpenses— Maint.way 
int. of equipm’t. 


© expenses 
tion exp. 


Pere Marquette 


a of April— —Jan. 1 to April 30— 
i idee. 1923. 192 


3,287,713 2, 3 332 11,511,335 9,101,895 
"388,803 371,760 1,543,558 1,471,566 








420,420 
$29. ri! 


4,020,477 3, oS 325 14, 


8,195 
687 ,768 
59.919 


49.578 
1,495,435 1,182,413 5,792. 


1,201 ,662 
3,245,765 
198,870 
671 





568,513 11, 502,681 





26,878 

2" ,360, 189) 
212.696. 
4,839,940 





~ 1,122,151 
128,986 
25 


_2,898,326 2,368,973 10,885, 961 


8,891,759 





152, 


531,040 
733 


CA abe ~ 3,482,552 2, O10 yee 





__ 993,140 


~~ 681,647 
2,212 


$ 
8,212,666 
852.585 


3.57 3 045 
9,271 
it ___ 21,595 


3,294,179 


3,149,547 
1,125 


__ 496,464 2,950,779 2,037,720 
~~ 322,206 2,061,146 1,466,205 


2,222 





2,212 


2,222 


Philadelphia & Reading 
— Month of ty 
1923. 


—Jan. 1 to April 30— 
1623. 1922. 


4,610,896 31,194,675 22,922,639 
809,464 3, 


374,204 


3,130,31 17 








5,756,860 36,390,365 27,251,610 
2.912,569 


797, 958 
1,637 ,2 


2,745,850 
331,364 


6,850,861 


62, 760 308,522 231,834 
_ 2,210,316 13,293,289 10,034,548 





211,363 


12,049,131 
1,048,006 
4,065 





5, “5,948, 3.793 4,859,702 24,341, 234 20, 20,618,7 762 


07.158 6, 6.632, 848)| 





683,822 10,977,060 5,8: _ 5,833,305 








"492,441 10,077,445 4,967,468 
1,127 7 


1,125 


642,362 
__ 403,296 
1,236,969 
116,897 
145,308 
9,032 


505,284 
323,220 


~~ 996,200 
95,150 
145,926 


322,275 
610,614 


~ 516,796 385,586 
68,701 62,781 





Richmond Fredericksb. & Potomac| 
en of = —dJan. 1 to April 30— 


1923. 1922. 


1,970,086 1,591,722 
1,541,037 1,278,276 





4,232,292 3,436,497 
353,587 328, 


858 
554,291 484,144 
403 


29,415 


3 
1,540,022 1,258,500) 


Month - yaa Syenstes 
om Oo oa, ‘ 
1923 bas om. "loan 





2 _ 2,698, O87 2 _ 2,288, 720)\" 45. 


~ 1,534,205 1,147,777 
"227,152 185,780 
38 131 





_ 448,072 322,805 
~ 967,767 
117 





—Month of April— 
1923. “1929. 


8 
262 ,492 
117,787 


3 
368 ,394 
108,284 


7 ne 2.008 1,029,. :209 
Fe, AOE ET Pa ALT GE 5 


1,307,015 ___ 961,866 
~ 732, 858 


—Jan. 1 to April 30— 
1923 1922. 


» 8 
1,310,704 1,026,156 
472,947 457 ,492 





582,461 
87,177 
101,162 
8.683 
__ 256,188 


477 ,340 
86 ,587 
86,561 


7,428 
210,141 


2,159,783 1,810,186 
'327.753 350.719 
400 ,353 360,089 
33,317 


33,519 
1,041,679 861,222 





404,058 


73,282 
20, a 


a 


1,859,802 1,662,648 


147,538 
81 A72 


299,981 
88,798 


6)) 

















656 
152,503 


__197,303 
3,226 
1,083 








777 
131,301 





192,306 
1,575 
124 





— Month 
1923. 


282,522 
__ 64,537 
381,879 
94,762 
126,933 
9,673 

__ 176,392 
__ 429,408 
~ 47,529 


6,618 


92,143 


12° 65,849 
6 6 


3 
345,663 1,1 
246 


59,810 


ss anneenenEnnenenn een a 


435,121 
305 


94, 
117,229 


9,786 
215,751 





1,554,192 
‘4 


08,801 


99,187 


43,65 


__426,406 


51,294 


19,723 


San Antonie & Aransas Pass 
ad ibaa. 1988. en. 


3 
114 1,268,562 
647 235 580 








462,815 1 _1,770, 713 1,800,779 


27.004 


—216,521 


60,142 





7.062 
86,088 


52,957 
54,513 
415 





3 sC«4,, 2223) 


e iz . 413 e 415 


eri & Shawmut 
—— of A — oe A to Ar - 


—_——— 


St. 


Loute-fan Francisco System 
St. Louls- 





Tot.exp ,incl.oth. 


from railread... - 


after ren 
gn Be oper. 


EARNINGS. 


ht revenue 
smnger revenue... 


Tot., incl. a fee 
Maint 


>@@ if) 


at. of equipm ‘t. 


after rents 

ver. miles of r'd oper. 
EARNINGS. 

. ef equipm ‘s. 


c expenses 
Transportatien exp. 
Tot.exp.,incl.eth. 


D Nncoliectibie revenue. 
et after ren 
ver. miles sof rd oper. 


EARNINGS. 


Aver. miles of r'd oper. 





|e 
132 





1° 
488,137 
24,722 


~~ §22,258 
83 494 
193,971 
6,622 
199,237 





~ ——§1,747 
137 


508,871 


13,387 
525 


384,437 
25,905 


~~ 415,811 
108,783 
128,701 

5,999 
130,897 


~ 403,559 
~ 12,252 
507 


9 1 
> 192,504 4,421,968 
1,496,624 1,393,342 


Louis-San Francisco | 
a of April— —Jan. 1 to April 30— 


1989. 033. 
19,583,419 17,349,041 
5,968,036 5,449,252 





_—62.,704 
=55,963 
739 





2,259 


54,738 
985 





42,020 —278 922 —251,155 


~ 64,007 “—222, lat =302.197 


739 


San Antonio Uvalde ’ Gulf 


——Month of A 
1928. 





7,309,429 6,407,781 


2 997 .6 
1,447,175 1,209,072 
82,934 
2,630,464 2,314,959 


af 529,292 24,625,288 
523 3,172,608 

5 601,822 4,816,822 
330,013 

10.553,565 9,403,826 





_5, 084,840 4,814,457 





2,224,589 1,593,324 
391,881 18 
2,637 4,417 


19,778,687 18,398,155 





1,297,172 1,261,776 
9,276 18,745 


7,750,605  6,227,133)| 


1032. 
97,398 
16,437 
127,008 
21,716 


14,361 
3,631 
___ 40,433 








86, 265 


218, 
70, 
324 
57 


23 
41 
82 
42 
065 
14,666 
___ 147,760 
__ 301 689 


ti—— —Jan. 1 to April 30— 
1 1922 


$ 
236,882 
64,118 





I 
0 
0 
7 


342,607 
55,955 
46,772 


11,692 
136,640 





275,831 


476 
11,485 





—19,629 


ae _ 


 # 
286,501 
9,636 


327 872 
36.518 

55. 573 
4.007 

91 ,857 





—51,885 


12,806 


18,329 —42, 480 153 +180 


Pittebur 


of 


wipe 


$s 
132,615 
11,184 


996,864 
35,682 


31.744 


58,403 
102 


ry West "Virginie 
l——- —Jan. 1 to April 30— 
. 1923 1922. 


797 325 
37 ,942 


= _ 1,830,073 1,244,720 
er * 089 © | 0b 








6,444,157 4,946,612 





“6.129. 073 ~ §,095,639) 
4,751 4,760 


—2,295 


317 


38,867 


314 


10,413 


295 
54,996 


317 317 


‘an Worth & Rie Grande Seaboard Afr Line 
—Month of April— —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to Ant 3 30— 
1923. 1923. 1923 1932 1 1 19088. 1922. 








g 
70,130 


3,1 
25,452 __ 812, 


s 
57,068 466 2,659,612 785 10,206, 
27,108 2,162 672,988 ae ie 593 3 "3274 li 





175,559 
26.343 


2.74 
45,945 





249,462 
‘057 





136,160 
25,669 


273, 
161,020 


~~ 960,244 


204,78 
102,359 


80 017 984 





105,097 
27 ,047 
24,494 

3,550 
62,319 
123,081 


96,677 ; pe 4 ; 
44,311 164. 365. 1 2,287 ti 236.718 i 
ey tt 1 135. $95,881 ‘498, 
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Pittsburgh Shawmut & Northern 
—Month of A = —Jan. 1 to April 30— 
1033. 1 1 1922. 
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Southern Refiway System 
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St. Thee ln Si tai: a 
—DMonth of April— —Jan. 1 to April 30— 
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1623. 1823. 1923. 1923. — of —" Tent t April 30— 


1923. 


ig 96,386 $5,202 158 
2,299,852 1 10,104,720 7: 008 609 





124.775 507.150 10,491,106 48,914,459 39 196.977 
32.546 35,697 106,444 ‘ 56 1 ‘575. 555 6,622,461 
21,574 24.031. 32 1,912,385 9.043.035 
(319 695 "204.030 880,904 
4,754,467 4,014,637 18,888,58 
9,356,466 8,108,221 37,008,830 
yi 8302 31 2.382.898 TL.do8 tos erie 
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— 1 to Ans 30— 
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346,945 
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~ 105,075 
Quincy Omaha & Kansas Cit 
—Month of April— —Jan. 1 to An’ — 

1923. 1932. 1923. 
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209,839, 
94,740 
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—33 046 
7 809 


88,111 
36,344 
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34,022 2 
98,452 ——*& 
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462, Abs 
37 
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__367, 57,517\| 7 
~ —31,444 


15,698 
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~ 46,695 
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—4,289 
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_— 60,904 
— 39,269 
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~ 64,399 
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3068 080 |2,614,655 1,808,817 0,785,634 6,077,246 


64 "4,508,335 


6,971 6,971 6.971 6,971 


St. Louis wh a. nies Alabema Great Southern 
St. Louis So —Month of A —Jen. 1 to April 30— 


western 
——Month , A La —Jan. 1 to April 30—|| 1928. 1988. 
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1,522,465 1,183,385 
153,516 121,715 


6411 538 4,771,389 
594.375 504,584 





“1,786,760 1,373,872 
232,042 182,319 
395. 253 219,419 
44,113 46,77 
442, 681 380,535 


7,343,221 5,497,056 
92 


1,382,395 
174.878 78, 
1,941.767 1,458.294 





“1,076,019 —_ 886,380 


~ 710,741 
118,654 
91 276 


rae orf 3,603 ,543 


"482. 492 2.786. 917 1,893,513 


048 223,012 


’ ’ 


703,699 
161,637 











__ 438,435 
~~ 412,467 
968 


__591,9' ,996 

~~ 650, ),490 

968 

-——Month of ‘aa, (—— 
1923. 

385, 609 

84.487 


% 
444,326 
90,714 


St. Louis Southwestern a 


_2,436,171 1,669, 220)|__ 
2, “2,120, 907 1,496, 046 





{a Texas 


— — to Ans 30— 
1922. 


1,960,800 1,746,304 
363 421 336.475 





517,130 


2,451,513 
563,455 
992,238 

80,908 

1,419,700 


2,224,310 
736,074 


1,207,875 


- 914,890 
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1 re 
332,377 


l 
460,518 
33,184 
593 ,648 





168. 139 “—222,071 
27.321 24,000 
"226 39 


_3,177,837 2,807,196 


582.886 : 


96 064 


1,380,061 


644,102 
118,092 
13 


a — * oe 
=e2egs 
Swalo 
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Con 


n/p New Orleans & 











bo 


& Texas Pacific 
ee , to April 30— 
i #022. 


$ 
4,242,587 
1,042,556 


5,520,373 


1,1 
244,792 





21,260 
507 ,531 


78,314 
2,623 





“—195, 686 





~—246,110 “—803,704 —679,050 
162,406 —235, 131 736,228 —663.647 
807 807 807 


— irr 


525,997 
453 ,426 








338 


195,057 2,021,260 
"731 “1, 


338 


“— 
195 6,064,468 
1,834,270 


2,024,163 1 ante 946 7,727,474 
236,91 ] 59 854,868 
429° ‘740 1,705,182 


i4 
338 





1 
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,441.310 


689 
_1,939,430 


1,176,952 _5, 293,812 4 4,292,955 955 
a 175.994 "2,433,662 ~ 1,227,418 
412,094 247,059 





977,046 
41 
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RAILWAY EARNINGS 


(Von, 11 





















































































































































































































































































































































































































































Southern Railway System m (Concl. )|/Southern Pacific System (Concl. | Staten Island Rapid Transi 
| Cocesie Southern & Fi | Houston & Texas Central ——Month of April——- —Jan. 1 to Ass 
BARWINGS, ——Month of A —— —Jan. Y to April 30— ——Month of April—— —Jan. 1 to April 30—}j; 1938. 1922. 1923. 923 
1983 i 1923 1922 192%. 1 1923 1922. * * . " 
Wreightrevenue......; 275,561 271,044 1,097,932 1,037, 380) | 696,233 603,848 3,005,370 3,238,019|| 110,334 91.471 340,294 334, 
---| 106,971 _ 110,424 464,279 —'406.229| 249,384 —- 277,578 990.546 1,168,757 91,802 93.642 332.369 337. 
Tot., inel. other ~ 417,452 «409,096 1,708,591 1,559.641|| 1.019.757 969,845 4,295,919 4,690.239]|| 224.927 206.246 742.407 ~ 734, 
Maint.way 68,028 67.402 262.696  °260.595| 284.291 218.075 1.012.454  ‘°840,047 23.665 55,374 108.389 167, 
aint. of equipm's. 65.937 70,840 269.905  272.910| 241.317 227.148 ‘979.332 912/883 30,356 278 140,749 132, 
Traffic expenses. .-- 8,876 8,539 34,419 35,538) 24,871 24.076 102,042 93,193 1.697 1,781 15 Y, 
Transportation exp - 177,391 _ 170,381 _ 709,395 683,292) 416,563 390.657 1,655,135 1,745,545|| 109,591 110,040 451.577 441: 
Tot.exp.,inel.eth.| 334,552 331,295 1,335,796 _1,314,057|| 1,012,666 _ 902,382 3.925.869 3.753.157|| 179.223 204,778 __ 762.378 804, 
Net from railread.-.-| 82,900 77,801 372.795 ~ 245.584\| 7.091 67.463 ~ 370.050 ~ 937.082|| 45,704 1.468 —19.971 —7 
inane | 19, 046 18,582 80,274 61 683, 52. 562 43,718 210,295 175,819 12,500 ,000 65, 
Uncolleetibie revenue - Cr8 : 631 1,427 1,600 265 6,002 1,634 14 Cr44 2 
+» Net after a. ke. 63,862 58,160 291,890 __182.474)|_—47,071 23,480 _153,753 __759,629||__- 33,190 _ —16.488 _ —85,227 —136,. 
Net after rents------ 33,278 365, 1195 168, 255 —"02.749| —84,309 9,023 8,397 598,795) 15,195 —32,227 —153,810 —192, 
Aver. miles of r'd oper. 402 : 923 923 923 92: 23 23 23 
New Orleans yt ye. A RE. Houston East & West Texas Tennessee Central 
—Month of April— —Jan. 1 to April 30—| — Month of April— —Jan. 1 to April 30—)||\——Month of April—— —Jan. 1 to ANS 
BARNINGS. 1923. 1032. 108. 1922. | 1923. 1932. 1923. 1033. 1923. 1922. 1923. 1922 
Freight revenue. ----- 451,570 376,928 1,798,295 1,535,905 181,528 172,234 722,524 694,877)! 217,352 131,732 801.881 6543,¢ 
Passenger revenue. -- 88,771 82.263 312,597 __ 297,435 43,202 40,140 165,198 _ 148,770 43,616 41.398 160,166 148, 
Tot., incl. otherrev.| 598,526 513,372 2,351,258 2,023.928| 237,325 223.812 940.677 888,288] 276.151 185,944 1,015,727 ~ 740, 
Maint.way 7 0.863 310.668 (273.671 55.797 51,164 231,846 192,771 43,231 31.505 145,281 119, 
Maint. of equipm +. 110.389 122,739 429,109 406,138 56.616 44,930 229.727 193.767 49,216 26.111 170.48 1 
Traffic expenses. -- 10,227 10,939 43,128 44,981! 3,506 3.321 13,70 13.253 5,949 5,949 23,063 2 
Transportation exp.} 212,063 219,869 866,513 923, 560 97 ,295 86,148 379,496 396,876]! 102,339 72,887 397.360 318.0 
Tot.exp..inel.oth.| 424,651 444,910 1,726,533 (1,732,423) 222,041 _ 193,555 __—- 886,008 __826,286||__ 210.648 144,449 774,221 " 617% 
Wet from railroad..--|" 173,875 68,462 624,725 291,505|| 15,284 30,257 54,669 62,002|| 65,503 41.495 241.506 ~ 122.8 
Si day 51,901 36, 371 207,384 159,844 8,268 7.749 33,109 23,888 5,089 4,003 0,808 
Uncoliectible revenue - 45 178 537 494 100 42 1,158 ee ee oe 3 
aes mane. &e.| 121,929 _—31,913 __416,804 131,167); __—_—«46 916 22,466 20,402 37,819 60,414 37.492 220.695 106, 
Net after rents------ ~ 110,018 21,004 382,059 ° 92, 653 —3,015 14,084 —31,587 —12,530||" 44,254 18,183 138,745 24,2 
Aver. tuiles of r'd oper. 207 207 207 207) 191 191 191 191 287 292 287 
Northern Alabama | Louisiana Western Terminal RR. Ass’n of St. Lov 
—-Month of April— —Jan. 1 to April <— — Month of April—— —Jan. 1 to April 30—!|| Terminal Railroad Association of St. Lo 
EARNINGS. 1923. 1922. 1923. 1922. 1923. 1932. 1928. 1982. — Month of Aprii— —ven, 1 to April 30 
Vreight revenue. --.-- 126.619 90,626 484.468 325,766) 278.539 233,444 1,108,297 1,035,997) -----. --- wns mail mane 
Passenger revenue _-- 12,522 10,323 _— 50,073 42,669) xz Bp ae ore omer 5 sane 
' Tot., incl. other rev. 142,156 103.646 645.614 _377.737|| 391.494 345.977 1,557,236 1,471,928|| 429.493 358.447 1.628.272 1519. 
Maint.way 22,336 14,508 91.647 64,274) 61.864 64,103 57.548 259.118 99,108 72.613 340.567  ‘(272/2 
aint. of equipm't- 4,73 4,915 26,675 20.126 71,397 73. 109 288.579 271,266 40,214 30, 952 170.982 144,8 
Traffic expenses. -- 2,216 1,158 7,366 5.369. 10.461 9,032 38,858 36.389 988 1,4 3,953 4,5 
Transportation exp- 50,115 37,608 _—«s192,653 _—«143,089|| 120.061 102,451 «452,977 _—«434,775|| 125,548 «118. 383 554,042  507,4 
Tot.exp..inel.oth.|~ 83,567 60,941 332,897 __244,408| 284,158 270,219 1,121,095 _1,090,800)|__ 278.115 __232,479 1,108,497 ~_970,2 
Net fi from railroad - --- 58.589 42.705 212.717 133.329|| 107.336 75.758 436,141 381,128|| 151.378 125,968 519.775 549.0 
agape 7h aa 8.970 4,047 23, 880 16,188, 41,275 34,897 121,855 116.719) 61.569 37.727 253,891 203.7 
Uacoliectibie ies ee he 19 51) | 25 146 39 1,225 eet te 7 186 3¢ 
Net after “a &e.| 49, iG ___ 38,658 __ 188,818 __117, 090} ___ 66,036 __—«40,715 __ 314,247 ___ 263,184)| 89.809 88,234 265.698 344,9 
Net after renw_------ 29,009 15, 074 "ne 197 45,260) 64,468 41,486 301,044 ~ 253,524|| 209,562 200,146 ~ 754.348 802,4 
Aver. miles of F rd oper. 110 110 110 110' 207 207 207 207 37 37 37 
Southern Pacific System Morgan‘s Louisiana & Texas RB. St. Louis Merchants Bridge Terminal 
Southern Pacific ||\——Month of ‘1023. —Jan. 1 to April 30—||——Month of April—— —Jan. 1 to April 3¢ 
EARNINGS ——— of —* a 1 to et 30—| Legs. be 1928. Leas. } - a a ies. 1922. 
Freight revenue------ 10,379,960 8.794.380 39,024,851 33,129.472)| 473,346 425.371 2,162,210 1.759.654 ued ee: ee ee 8 a Pa 
revenue...| 3,599,121 3,516,885 14,185,348 13,447,096) 149,956 148,284 613,414 588,655) -- --- ae pee peel 
* "Tot., incl. other rev. 15. 432, 526 13,819,472 59,052,143 51.525,231|| 683.131 637.785 3,011,168 2,586,798|| 408.398 236.587 1,721. 712 1,221.6 
Maint.way 131,415 1,928,596 8,573,771 7.691.218| 156.428 146.546 605.834 560.746 37.127 34,224 ‘189.769 53 ,6€ 
Maint. of equipm’'t. 3. 867 066 2,478,602 : 245,212 9,832,492, 154. 660 137,331 626,321 584.536 29.317 20.518 136,660 90,7¢ 
’ raffic expenses --- 288,966 239,046 1,132,206 924,573) 17.616 17,153 66,166 67.090 _ 913 1,275 3,625 4,04 
© Transportation exp.| 5.022.268 4,713,994 19,646,890 18,745,870 270.457 _ 261,929 1,164,122 1,074,052) 178,158 _131:474 789:257 5585.2 
Tot.exp..imel.oth.| 11,005,589 10,025,010 43,422,216 39,891,730) 634,496 __ 600,071 2,651,008 _2,439,364||__251,998 192.646 "1,144,940 ~ 853,6( 
Wet from railroad..--| 4.426.936 3.794.462 15,629,927 11,633.501| 48.635 ° 37,714 360,160  147,434|| 156,400 42,941  5/6,7/72 368,04 
ag he 1,200,039 1, 597, 239 5,041,174 5,404,155) 41,955 50.960 182.715 186,032! 26.777 33,264 107,164 76 
Uncoliectibie revenue.| 4,648 1,828 14,546 20,709 | 139 37 598 ieee ses a pee tte 
Net after area &e.| 3,222,249 2,195,395 10,574,207 6,208 637|| 6, 6,541 _—13,283 —__ 176,847 _ —39,407)||__ 129,623 10.677 469.608 ~ 287.00 
Net after rents------ 074,712 2,249,900 10,214,356 6,167.782)| —19, 395 ~ —36, 9 288 ~~ 60,947 =121,005 134,810 34,034 453,.2/2 367,36 
Aver. wwites of Fd oper. 7,117 7,119 7,116 7,117, 400 9 9 9 
Arizona Eastern | Texas = Pah Orleans Texas & Pacific 
—Month of April—- —Jan. 1 to April 30— ——Month of 4a —Jan. 1 to April 30—|'——Month of — —dJan. 1 to April 30 
BARNINGS. 1933. 1923. 1923. 1923. | 1925. 1 23. 1923. 1922. 1983. 1033. 1928. 1 3 ) 
Preight revenue ------ 247,689 226,701 1,025,344 731,937) 503,668 505.333 2,052,894 2,224,076) 1,641,976 1,426.87 084,524 6,499,76 
ger revenve...| 29.646 27,321 122,778 __—-113,296| 159,851 _158,811 614,458 601.309] 571,052 515,46 285,381 2,200,1 
Tot.. incl. otherrev.| ~*289.908 268,001 1,209,507 —*884,891'| 719.350 711.844 2,871.19 “2,992,547|| 2.430.479 2, 153. 07 168,108 9,425,08 
Maint.way 46,418 30,567 164,611 109,807} 191.283 144.354 775.357  (564,782/| 388.194 ‘445.60 ‘414,682 1,757.79 
aint. of equipm't. 48,632 24,423 187,048 105.794] 183:145 191.779  696.0:5 721.243|| 631.827 523: 30 921,642 2,094,09 
ffic expenses _-- 2,520 2.275 18,820 11,378 12,569 10,231 53,950 44.8 49.0 46,77 198,235 — 186,24 
tion exp. 77,583 69,326 301,852 _-264.697|| 250,920 256.856 1,083'827 1,082'719]| 908:786 877.623 3,987,545 3,787.46 
Tot.exp.,.incl.o¢h. 192,840 __:145,415 _'741,724 _—*572,645| 666,147 __—*634,794 2,719. 330 2,543,111)! 2,080,600 1,998,107 8,974,054 8,253,996 
Net from raflroad....| 97,068 122,586 467,783 ~ 312,246 53,203 77,050 152.489 449.436|| 349.879 154.971 —T,194,054 “171 ,08 
te ce asowe 24,393 22, 781 107,206 95,620 28.409 22,184 113.806 92,766|/| 100,000 100,365 400.000 75.36 
Uneollectible revenue - 20 15 77 Re 49 131 1,156 298 2,87 101 9,165 56 
Net singe egy &e.}  _—- 72,655 99.790 _ 360,500 216,555 | _—«2.4.299 54,735 37,527 _355.372))"__ 247.001 54,505 __ 784,889 695,15 
Met after rente__.--- 59,638 86,162 312,829  171,161|| 11.582 35,688 —47,034 22] 906 180,350 —4,543 238,521 399,10 
Aver. miles of r'd eper. 382 382 382 382 507 507 507 1,952 1,952 1,952 1,95 
Atlantic Steamship Lines | Spokane International Toledo St. Louis & Western 
——Month of April—- —Jan. 1 to April 30— }|——Month of a2. —— —Jan. 1 to April 30—)||——Month of April—— —Jan. 1 to April 30 
EARNINGS. 192%. 1922. 1923. 1922. | 1923. 1923. 1922. 1038. 1922. 1923. 1922. 
Freight revenue ------ 1,045,459 791,467 4,098,586 3,392,003 68,949 69, 979 333, 023 303.235 988,551 712,646 4,061,144 2,847 266 
Passenger mage 60,745 51,554 227,854 —«-213,516 18,749 12.817 66.465 86) 28,167 25,892 113,873 99,108 
Tot., incl. other rev.| 1.156.705 886.052 4,540,304 3,792,915 92,847 87,106 410,506 30 205 1,066,504 773,967 4 359, 236 3,080.59 
Maint.way 15,240 12,562 56,586 47 ,082 17,775 22,670 51,175 52,74 128,765 121,142 479,10 382,50 
aint. of equipm't_ 169.991 173,108 673,709 587.754 10.698 8,538 41,224 30, $31 50,155 133.334  580:793  527°47 
Traffic expenses -. - 22,118 16.439 68,655 3,080 2,832 12,995 11,868 22,778 20,3 5,47 
Transportationexp.| 685,605 500,991 2,726,424 2,190,858, 33.776 32,530 156,145 142.597|| 329,241 252,532 1,355.596 1,039'34§ 
Tot.exp.,incl.oth.| 919,277 733,320 3,652,806 2,997, 756; |___- 72,270 73,657 ___288,301 __265,970)|__ 652,760 51,801 2,580,265 _2,141,28 
Net from railread..-.| 237,428 ~ 152,732 ~~ 887.4 498 ~ 795.159 20.57 13,449 122,205 94,215|| 413,744 222,166 1,778,971 ~ 939.31 
in a aidenoue« 10,880 11,893 45,804 47,572 5,8 5.498 23,050 21,943 71,032 48,0 90,7 186 ,00€ 
Uncollectible revemue.j = ------ = ------ _—------ 918, 25 193 ee  * eee |} A 17 626 
Net after resp &o.| 226,548 140,839 841,694 ___746,669 | _14,735 7.926 98,962 72,204|| 342,712 _174,166 1.488.047 ~ 752,686 
Met after rents_----- ~~ 226,548 “140,849 ~ 841,304 ~ 747,639 4,033 2,535 ~— 67,353 ~ 45,303|| 289,934 223,984 “1,248,544 ~ 702,890 
Aver. miles of F° UAE iwacccs  suceedi®?  peenes . secued 16 165 165 165 454 454 454 454 
Galveston Harrisburg & San Antonio Spokane Portland & Seattle Ulster & Delaware 
——Month of — —dJan. 1 to April . — Month of —_— —dJan. 1 to April 30—,|——Month of — —JdJan. 1 to April 3( 
EARNINGS. 199s. 1932. 1928. 1922. | 1933. 2 1996. 1922. } 1938. 1922. 1923. 1932. 
Freight revenue - ----- 1,295,383 1,225,991 5,211,664 5,001,731} 465,728 364,374 1,743,772 1,466,553 88,931 65,641 251,371 230,712 
406,757 368,549 1,618,582 _1,427'678 125'411 129:063  °487:662 ‘477/67 15,799 22,417 80/835 80'078 
Tot., incl. other rev.| 1,820.298 1,717.457 7.251.736 6.857.934 648 ,283 534,315 2,469,122 2,136,311); 139,360 128,660 473,312 428, 162 
xpenses— Maint. way} 373,974 ‘326.850 1,528:880 1,285'726 90,986 65.891 269.657 224.813 18,384 17,361 66,3 65.9 
aint. of equipm 't. 375.994 351,108 1,550,362 1,393;208 97.739 82.125 420.348 337.323 17,836 0,893 89,990 82’ 271 
Traffie expenses --- 956 34,904 174,679 152.446 16 10,226 36.805 36 395 1,92 1.982 6,907 7,412 
Transportation exp - 736. ‘889 709.328 2 _2,889,887 2,790.871|| 197,057 185,076 785.359 751,550 66,109 56.510 237,738  224'718 
Tot.exp..incl.oth.| 1,586,968 _ 1,509,169 6,393,110 5,935,886 | 421,869 370,314 1,632,320 1 _1,458,828|}__ 111,921 105,040 433,295 ~ 413.636 
Wet from railroad....|~ 233.330 208,288 — 858,626 ~ 922.048 | 206 414 164.001 ~ 836.803 ~ 677 483|| 27,439 23.620 40,017 15,123 
Tee me a 59,843 60.250 239.545 203,541 75,000 84.100 300.003 336, 400 6,002 6,016 24,007 24. 
Uncoliectibie revenue. 322 310 4,925 2:732 || 2 56 434 ER pire BEN ceo ._ 
Net after sc &e.} 173,165 __ 157.728 614,156 —_715.775| 151.393 79.845 536.365 340. 30.655 | 21.437 17,604 15,995 _— 
Net after rents-_----- ~ 149.060 ~ 93,000 455,228 474,614 | 140.579 61,720 497,264 295,699 15,669 — Ce ae 
ret emilee of F'd oper. 1,379 1;379 1;379 584 551 554 551) 128 128 128 























































































































































































































































































June, 1923.] RAILWAY EARNINGS 13 
Union Facific System Utah | Western Maryland 
nion Pac —Mont [Ja : — —_ — 
PARNINGS. [——Month of .ierd— —Jen. 1 to Apel 30— i923. {O23 1923. “"T903) || 1923,” “‘Ibaa. eae. “igen, 
: ; . ‘ $ x x 
tht revenue lia 6.574.712 5,030,822 25,282,434 21,414,999 88,977 3,769 482,129 ,213) | ' 
ger revenue___| 1,318,958 1,346,817 5,010,399 4,925,419 B15 756 2684 31605), "74.208 "71,306 "288.586 "286517 
ot. ‘incl. other rev.| 8,678,960 7,093,412 33.241.758 29,014,848 90,322 98,344 488,696 ! 65.390 . 
s—Maint.way| 1,101,028 — 969,343 3,204,398 2,567,864 18,547 12,963 62,252 #18.306 2 0T atT “ ttt oi 181062 733 '208 
aint. of equipm't.| 1.945.258 1.755.617 7.764.784 6.567.996. 31,93 35,904 151,536 145,434); 541,905 238,141 1,978,043 1,146,835 
affic ses...| 156.495 134.474 521,026 — 490,008 334 319 1,393 1,189 33,926 30,419 137,507 — 122,201 
ansportation exp_| 2,504,452 2,049,851 10,198,686 9,247,782 33,166 22,713 144,639  116,072/| 717.745 425,242 2,759,537 2,013,199 
Tot.exp.,incl.oth.| 6,130,780 5,358,078 23,370,023 20,649,440 _. are 77,353 381,304 329,631, 1,584,090 os 209 5,911,959 4,279,622 
} from railroad....| 2,548,180 1, “1.735.334 9.871.735 8,365,408 “1,044 90,991 ~ 107.392 ~~ 151.407 ~ 48130 i 00 “1,601,155 1,415,967 
Op egmaange 566.156 (567.985 2,255,057 2,270,155) 5,144 7,590 29,287 27,541 40. 000 285,000. 190,000 
re oliectibie revenue. 69 1,041 3,705 1 883, iri, io ie a ee ae, dia a ee 
fet after taxes, &c_| _1,981,955 _ 1,166,308 _7.612 .973 _6,093.370)| __—4,100 13,401 78,105 _123,866]| 396,300 267,309 1,316,155 1,225,967 
after rents______ “T,986.505 1,144,071 5.761 5,947,761\|  —8, 854 ~ 6,798 00,003  83,819|| 403, 320 257,958 958 1,460,933 1,044,911 
ar. miles of r’d oper. 3,708 3.665 3,708 3,665 102 102 102 804 804 
siete a abe “ee ee Vieksburg Shreveport & Pacific Wienae’ Pacific 
: ae O pril—— —Jan pri —Month of April— —Jan. 1 to April 30— — Month April—— —Jan. 1 to April 30— 
| EARNINGS. 1923. 1922. 1923. 1922. 1923. , 1922. 1923. “1922. 1923. ng 1923. 1933. 1923. 
$ 3 
hight revenue-__-_- 2.298.837 1,961,915 9,284,705 8,520,927} 242.957 210,541 934,544 774,094 , 674,490 2,418,087 
gsenger revenue_._| 396,425 426,694 1,546,085 1,596,245) 97 059 90,255 366,263 —349, 094 $83°497 169889 . 0.444 523,447 
Tot., incl. other rev.| 2,897,755 2.597.758 11,646,782 10,897,312}! 369,008 324,830 1,416,693 1,205,419|| 933,863 346,818 3,501,405 3,159,489 
penses—Maint.way| 569.652 460.788 1.680.284 1,326,244 46,116 58.054 ‘180.418 181,841) 748°350 #30 :059 339'29 6,691 
faint. of equipm't.| 537.025 560.308 2.439.781 2'180'697 58,603 53,286 243, 148  225,312|| 196.747 166.693 776,65 0,297 
Traffic expenses __- 43,236 43,268 166,600 — 176,332 12,269 13,725 2.757 41,823, 35,206 34,313 131,248 — 122,491 
fransportationexp.| 922,353 811,100 3,905,955 3,566,451|| 114,659 —_‘118,549 473. 351 _ 468,626|/| 316,757 331,380 1,367,440 1,381,236 
Tot.exp.,incl.oth | 2,242,216 2,057.686 8,825,728 _7,934.156) 250,134 ‘258,956 1,004,918 979,334" 749,414 725,506 2,998,838 2,866,455 
from rallroad..-.| 655. 539° 540,072 2,821,054 2,963,156| 118,874 65.874 411.775 226,08: 085||" 184,449 191.313 ~ 502,567 ,034 
ther paytre aewee 251,763 274,258 1,007,451 1,097,033) 38,184 20,688 113,995 76,819 78.619 86,860 306.220 345,223 
collectible revenue - 454 384 1,941 4,461 227 149 1,987 190 146 34 350 225 
Net after Herp &e_| 403,322 265,430 1.811.662 1.861,662|| _ 80,463 45,037 __ 295,793 ___149,076||"_ 105,684 34,418 195,997 _ —52,414 
after rents__---- 281,699 250,418 ~1,679.782 —1,770.523| 72,260 86,181 ~ 254,283 ~-T19,785 166.213 73.188 468,044 
miles of r'd oper. | 2,366 2,359 2.366 2,359 186 171 175 1 1,040 1,043 1,040 
Oregon Washington RR. & Navigation | W Alabama 
— Month of April— —Jan. 1 to April 30— | __4,Western Ry. hag 1 to April 30— 
EARNINGS. 1923. 1922. 1923. 1922. | 1923. 1922. 1923. 1032. 
ight revenue....... ee ee eee. ee oe Oo | , 
leneer revenus. | 411.302 | 424.442 BR Re eco ea pe pa ees | 189 369 ye tS: O73 112 338.743 
ot., incl. oth i ek ar a tt agai A Mm COR ie D 
etic worl SI8S6, 666.066 1.600000 1408408) ~.... °(SDStD | Xi. SCI 1S a 1F See 
Maint. of equipm’t_ 303 ,908 BE Re aR eee | 32.613 46,057 170,497 188,910 
affic expenses. 61,325 nn. ee” gore | OD ie OO hh | 0.723 7,818 40,458 
smeportationexp.| 047.929  0223.221 4,1623,806- 3,814,717)| 2.0... cence —sncwcee _nnnnae | 0 641 65.678 310.249 269,265 
Tot.exp.,incl.oth.| 2,040,048 2,054,016 8,360,636 7,759 776 seeing: eid Als ial 3 5 tidied 'Y  - 166,861 158,108 _ 704,061 __ 646,931 
from railroad....} 100,282 “—110,995 ~ 393.500 — 398.146 POEL sceuss ” wndete | eicese | dtueee | ~~ 87. 790 55,082 273,726 955 
ee 166,699 181,279 666,682 725, 314 ittinimed “eddies 2 abide ©. | 9,826 10,106 63.401 30,281 
bcollectible revenue_ 270 24 RE oi bP eres ae ewes wep eer t  _ssaeee 
Net after taxes, &c.|_—66,687 —-292,298 —273, 555 —327, rH cimsindat 5 id ee 2 ae 45.576 210,317 80,674 
after rents______ 726.306 ~—368,509 —525.943 —0636.0B3|( """ hiteaa dition lt. Ca 7.27 aee ~ 200,525 ——79,100 
rr. miles of r’d oper. 2,238 2,218 2,237 t-te) See Clg. Hy ee | . 133 . 133 133 
Ph . Grae Stans a eae Virginian | Wheeling & Leake Brie ila. 
— Month o pril——_ —Jan pri — Month of April—— —Jan. 1 to April 30—||——Month of April—— —Jan.1 to Ap 
EARNINGS. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. | 1923. f ms 1938. 1922. 
ht revenue__-___- 230,486 $209,537 907,166 847,588) 1,729,029 1 364, 549 6,430,32 | 304,852 3,749,470 
ger revenue. __ 24 227 25,435 95,031 98,615) 74,187 183 “ 284 ‘51 " 544 4900 | 1. 374 798 305 . 334,760 275,111 
Tot.. incl. otherrev.| 271,284 250.619 1,063,328 1,000,395 | "1,911, 7143 “1, 552 750 ~7, 118. 487 6,4 7a 237, “1,469,385 949,266 4,928,004 4,285,488 
penses— Maint.way 44,737 48,691 133,571 131,827)| 172.984 187.665 687,006 712.59 173,257 70,19 488.449 575,121 
aint. of equipm't. 41,841 47,746 195,598  183,394|| 390.414 449,103 1,533,228 1,652 037 427/569 202,929 1,621,470 96,470 
ffic expenses___ 2,261 2,344 9,753 10,488 11,865 10,752 45,968 46,357 16,158 15.784 59,085 69,163 
Transportationexp.|__106.619 _ 101,130 _—-498,840 449,984 464° 916 318" 957 1,930,363 1 403: 430 470,359 343,937 1,797,314 1,564,004 
Tot.exp.,incl.oth.|__ 207,586 __212,143 887,778 __824.354)|" 1,072,801 __ 998,108 4,338,292 3,939,847), 1,121,297 __ 769,533 4,107,638 (3,257,266 
from railroad-...| 63,698 38.476 175,550 176,041|| 838,342 534,642 "2,780,195 “9.482.390 "348,088 179,733 820,366 1,028,222 
2 antl he 13,189 17,714 52,628 71,019 99,360 116,388 820 409.763 103,697 109,963 401,088 430,852 
acollectibie sevenue.j _...... ...... 100 etl. 18 74 133 || 1 30 34 246 
Net after taxes, &c_ 50,509 20,762 __ 122,822 _104.929||"_ 738.964 418,180 2,365,323 —2,072,494'| tt. 390 69,740 419,244 BOT 124 
st after rents_____- 36,754 421 0,036 75,390|| 776,762 402,664 2, "2,543,504 “3,129,086! 228,057 0,450 323, 498 D1 
er. miles of r’d oper. 258 258 258 258 | 540 526 526 || 511 511 511 
Union RR. (of Pennsylvania) | Wabash | Wichita Falis & A... 
— Month of April— —dJan. 1 to April 30—||——Month of April—— —Jan. 1 to April 30—}) 
EARNINGS. 1923. 1922. 1923. 1922. | 192: ' 1922. 1923. 1922. | 
SD .cccel «asses «seco sesuen ..omeona || 4,379,464 3,305,199 16,327,144 14,558,760), 
wenger revemue...j ------ ------__—-- Jose  _eances ||__ 722, 947 750.437 2. 679,448 2,701,489) 
Tot., incl. otherrev.| 969,412 843,022 3,584,296 2,863,477) 5.521.278 4,370.042 20,504,288 18,368,201) 
amare Maint.way| 75.204 75-025 227-716 29-098) 082-264 702.058 2.524.057 2.476.201) 
ain . of equipm’t- 737, f 550 4,406,719 23 ,.301)' T " } 
Traffic expenses. ~ 192 209 702 361 'ie'otd — iniao4 ABT Te abo aod Now included in 
Transportationexp.|__ 466,504 342,201 1,874,368 1,291,582)! 2,060,051 1,924,071 8,227,785 7,989,873) Missouri Kansas & Texas 
Tot.exp.,incl.otn.| 740,977 __ 611,133 _ 2,870,632 2,259,066 | 4,185,156 3,860,522 16,301,875 15.354,031) 
et from railroad....|° 228,435 231.889 713,664  —604,411|| 1,336,122 509,520 © 4,202,413 3,014,170 | 
i, Ee pa aE 81,000 13,830 114,000 52.830) 188,775 = 188.556 = 755,100 754,225 
Rte) ee ees mene ee | ss 444 2.599 5,898 5,331 
Net after taxes, &e_| 147,435 ___ 218,059 __ 599.664 551,581) 1,146,903 318,365 3,441,415 "9,254,614! 
et after rents______ "245,260 294,408 937,687 782,580) 872,045 35,036 2.330.481 1,196,832 | 
wr. miles of r’d oper. 45 45 45 45)| 2,472 2,472 2,472 2,472) 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Compr 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company s 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of comps 
—notably the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Cc 
merce Commission requires returns from each constituent road separately. 

It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all mont 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring 
gether here all the company statements where they differ in any way from the returns to the Commission, or where they emb 
more facts than are contained in such returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commis 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the fiz 
among the detatled statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commissi 




















































































































































































































Pennsylvania System Minneapolis St. Paul & Sault Ste Marie Ry. Co. 
— —Jan.1toA * —Month of l-— —Jan. 1 to Ary 
ion o 4 1923. , P92 1923. G2. 1923. 

Revenues— a. $ “ # + 3 4 
ST ree ae 44,361,991 32.797.299 162692,583 138882,925 | Freight revenues..__......__---- 1,622,388 1, 265 5,565 6,545,005 
ae naa ater tata te 14:718.009 14:048.153 56,145,995 51,675,509 | Passenger revenues__......._..-- 346 6.434 317,194 1,433,728 1,2 
a tad geet es 898.195 ‘'834'611 3.568.176 3.452.852 | All other revenues__......_...--- 184,958 _ 222.433 673,192 
nian cmaenbisninndue 1,756,191 1,273,821 6,849,707 4,127,972 Total revenues _...._.-......-.- 2.153.781 1,805,192 8, ed 926 6, 

All other transportation. _....__-.- 1,226,047 1,481,259 4,707,554 4,348,192 | M. W. & 8. expenses__.....__-..- 237 ‘062 ‘418. 515 1,2 2.427 1, 
ERE oe ER ee Ie 1,853,299 1,719,027 7,011,775 5,946,646 | M. of E. expenses_.___.._._._____- 492.444 299 323 1838784 1, 
Joint facility—Credit__........-.. 57,870 32,130 287 ,808 149,920 | Traffic expenses.___..._._______. 32,086 29.956 125,602 
Joint facility— Debit._.........-_- 37 ,618 24 ,020 186,871 88,702 | Transportation expenses... ---- 974,599 823.207 4,147.624 3, 
Railway operating revenues... 64,833,984 56,162,280 241076,727 208495 ,314 os  ..., —aesseesegen 65,727 rae . ase 5 ae 
Exzpenses— 0 expenses ~<—eeeeecenwanecaecaeee , 9 9 ) , ’ ’ ’ 
Maintenance of way and structures 7,771,425 7,055,521 23,322,906 21,993,733 | Net railway revenue___._.___._____- . 4 BED . 183,891 1,060,903 112,¢ 
Maintenance ef equipment. --____- 16,110,565 13,898,009 64,408,849 54,053,229 | Taxes and uncollectible revenues-. 162.691 179.517 663.039 679 
, REE se ates Sa "658.908 637. 148 2.614.338 2,398,262 | Net revenue after taxes, &c_____-_.- 89,171 4,373 397 864 —567, 
Tra — SRIERRENS IE 25,611,984 19,377,149 102617 ,196 81 (392,157 Hire of equipment—Cr__._..__._- 104,071 52,730 480,010 228, 
pieeceunneons operaiions.---<---" SIR Uiee, Santeke 2 06h-0ne | Reatal of eenminaie—y--------- 10708 "Fon “evris __ “363 
Transp'a for tavestmient—Gredit_. -”°4'306 "11383 "16/061 41062 | Netafterrents...----....-..-. ao Were See 

Railway operating expenses - - - -52,' 498, ee 43,121,524 202416,671 168730,877 Missouri Kansas & Texas 

Net rev. from railway operations12,335,930 9,040,756 38,660,056 39,764,437 ‘iiual — * 3 
Railway tax accruals............ 2,626,175 2,045,858 8.289.105 "6.578.303 a @ Aas vee, | to Agee 
Uncollectible railway revenues-_-_. 7,382 .236 4,244 21.624 . $ $ 

Reewey operating income. -_-._- 9,702,373 6, 2 662 30, 396 707 33,164,510 | Miles o ted (average)......--- $272 3,737 3,272 3 

Eqe uipment rents— Debit balance__ 1.558.477 (714.796 4.895.344 2.744.804 | Opera is sadeiinusiiininestees 4,183,430 4,193,085 17,528,856 16,125,4 
Joint facility rents—Debit balance 124.452 130.559 345.998 189,647 | Operating expenses_.__.....--__- 3.307.102 2,765,911 14,461,488 11, 

Net railway operating income... 8,019,444 6,147,307 25,085,365 30,230,059 Net operating I i, ee 876.328 1,427,173 3,067,368 4,659,8 

a iil eee 189,749 258,450 794,956 877,1 
Operating income.___.....____- 686.578 1,168,723 2,272,411 3,782, 
Deductions from inc. less oth. inc.. Cr.38,442 80,937 Cr.579,839 414 
Available for interest......... - 725.020 1,087,786 2,852,251 3,368,2 
ae Se Zined faserent charwes,—---c--3.- 993-005 6 BOrl ieeees toed 
pee pee vailable for on b , ,U99, 
eenth of Apr — —dJan. 1 to Apia? | Interest on adjustment bonds... - sae "925.335 
$ . $ $ i ET ae 100,821 520,654 343,221 1,099 
STE AT a 11,981 7,095 48,192 28, 952 Interest for 1923 is on Rasta? a reorganized Company. The 1923 
ie El IG ET A 11,132 6,356 45,531 26,115 | represent interest on Old Oompany securities. 

LR RE eae Se ee 
NEES paaaaaehetanaeapal Tan —_— a soe St. Louis-San Francisco 

Surplus.........- 799 619 2181 5356 (Including Subsidiary Lines) 

ee ee ; ; —Month of April— —dJan. 1 to April 30 
1823. ‘ 1923. 1922. 
ESE Se ae ee 5,155 ?: 165 , 3" 
Can Freight revenue. _-....-.......-- 5,370,437 4,583,845 20,283,483 18,036,5 
anadian Pacific Passenger revenue_____..______~_ 1.537.612 1.438.322 6,138,278 5,628.8 
——Month of —Jan. 1 to April 30— | Miscellaneous revenues... - 648,924 6: "628,525 _ 2,085 634 1,945,4 
ee El pg embopereting reverses. __..- T0278 Cie Ste Sue 
Grogs earnings. ---.---...-.----- 13,651,494 12,331,370 51,546,135 48,820,665 | Maintenance of equip: na . 798. 016.18 
Working expemses.__.-.--..-...- 11;700:614 10:782:597 46;399.923 43.713,420 | rammom tation Cone ean ent. ------ 1.294.284 1.327.484 12°38 363 8 ST8 
a 1,950,879 1,548,772 5,146,112 5,107,244] M eous + cmt i leaiaet ities ii 260.425 241.532 1.019.078 1,081.3 
Total SPerAENS SED a 5,350,791 5,085,208 20,772,182 19,475,2 
Taxes, hire of equip... soint facility | 
- rents Coss oC | moome) age 456,085 351,435 1,659,533. 1,188,7 
nce avaliabdie tor ren 
Fenda Johnstown & Gloversville funds, fixed charges, &c_.____- 1,750,097 1,214,109 6,075,680 4,946,§ 
-—Month of April—— —Jan. 1 to April 30— St. Louis Southwestern 
inate Rnanteeen 1923. 1523. 1938. - (Including St. Louis Southwestern of Texas) 
Brg rewene TS ie 5 2 le A tt —“joas.” % 4052 tome.) “Fogg 
vision 
Passenger rev.—electric divisi ; ; : Railway operating revenues____-_- 2,366,399 1,891,001 9,824 735 7 721.8 ‘ 
All tae rev. from oranene rhetlon. a et = 333 277 O70 24 rte Railway operating expenses - - --- 1,823,796 1,625,580 mer 734,141 _6,410,7% 
= —— other rallway operations 1,104 905 3,993 3,563 - ae rev. , feos railway operation. ~ §42,602 265,420 2,090,593 1.310,62 
otal operating revenues----____ ; : , Way tax accruais and unco 
Railway aper. =. (not incl. taxes) 13} rth 188 189 319 '318 373 '331 lectible railway revenues. ------ 146,292 73,095 458,126 320,45 

Net rev. from railw ti cme er aor Railway operating income__--_-_- 396.310 192,325 1,632,467 990.1% 
Railway tax accruals,» = 49.188 44,321 220.788 «201 SOY | Other railway operating income... 60.843 42.485 61,011 _117, 

Railway operating income______ ; mee Total railway operating income. 457,154 234.810 1,693.479 1,107,9C 

iscel. pe Bang rv (or loss)... ___ ai Sis genre 189208 19e'100 Deductions from ry. oper. income_ 69,070 57 .464 ‘308,800 'O74.8 ' 

Total operating income__._____ — pa po pe 41 _Net railway operating income... 388,083 177,345 1,384,678 833 ,3¢ 
Non-operating income.....2277~7 40026 © -BRB26.««18R'GRR «173° 2e4 | Non-operating income.--..----.- 38654 38.277 157.374 143.02 

SEES cs Sot Tag 3.974 3.502 13.052 12.639 i al a a 426.738 215,623 1,542,053 976,4 
Deduct—Rents for leased roads... 43,301 40.128 199053 187/163 Deductions from gross income__.. 210,928 213,214 '849.410 860,01 

Other rents accrued—debits- - _ _ 6 675 2,700 2'700 il 5 I 215.809 2,409 692,642  116,4¢ 

Interest on funded debt---__ 3 5,749 3,865 29,837 16,686 ‘ . ’ 

Interest on unfunded debt. _.-. 24'229 26,549 96,916 106,196 Wisconsin Central Railway Co. 

Miscel. income charges------_ - 1,625 498 7,038 2.443 — Month of A —Jan. 1 to April 30 

Total deductions fromm gross inc_ 32,280 31,587 136 493 128 ,027 1923. — 1923. 1922. 

Net income............--.-.. 11,021 8,540 62,560 59.135 : 4 7 

I i a hi in 1 44 145 1,015,656 5,232.395 3,727,65 

Passenger revenues. -.......-.---- 2.375 226 ,022 ‘909.213 834,54 

All oGher revenues... ..........--- 136: 853 146 494 423, 552 436 ,23 

tt Se dnncocosncessees 1,855,374 1.388.175 6,564,861 4,998.43 
The Kansas City Southern M. W. & 8. expenses. ---------~- 213.386 209 822 | 695.684 619:148 
-O [GP iiacmenceesceceoceoe ,800 ‘ R 

(ineluding ee & Fort Smith) Traffic expenses————————----- =~ e492 24.541 | 91824 97 

ae ré) A , Smet on expenses -—-—8- ee ee = ’ ’ , , ’ 
i923,” “ban. —1aR, 1 0 April 30—| General expenses.-------------- 45.737 45:303 '208:735 7'184'00 
$ as ee memome 1,405.594 1,130,394 5 335 617 4,4 

so an waccabbnanece 1,779,758 1,541,618 7,318,536 6.330.234 | Net railway revenue____________ _ 449,780 257,779 1,229,243  ‘572,98% 
Operating expenses. ............- 1,327.991 1.166.050 5 '338'357 4.727.801 | Taxes and uncollectible revenues- 97 ,646 81,286 | 874 964 325. 89¢ 
nn -- That Wises “BRAS tees | atcerrremmeatier tose. Ac----- S584 Teas age 
oe am een ww ww = = === ’ , ‘ ; 0 tt dittapsoaneee ; F 575 
Uncollectible railway revenue... 160 141 1,286 1,961 | Rental of teradnaio—iv i i ee 46,739 39,167 193,379 198 vit 


















Operating income............. 352,186 264.058 1,584,354 1,156,878 St Gt EE nnncccdcocnene 221,704 103,131 453 ,223 34,952 
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Southern Pacific | Union Pacific 
—Month of April— —Jan. 1 to April 30— ——Month of April— —dJan. 1 to April 30— 
, . 1922. 1923. 19 1923. 1922. 
rage miles of road operated... 11,222 11,225 11,222 11,223 | Average miles of road operated. .- 9,462 9,360 9,458 9,367 
wenues— $ 3 Operating Resenues— $ 
ii isiiabeiettnitnins tien titi abvibiaseaenae 15,175,021 13,044,100 58,738,499 51,480,849 | Freight revenue --..............11,722,135 9,274,637 45,678,693 39,651,102 
Tl adlintitininadinchintitntnatpe nuts 4,797,523 4,685,661 18,935,039 18,105,891 | Passenger revenue -.......... .. 2°597.428 2.595.985 9.980.830 9,605,513 
ah ddinnwinmaadn’ ' 268,699 1,274,422 1,160,884 | Mail revenue............... 2. . "346.286 1,528,981 1,368,322 
(Adi masinaaibad 554,132 728,740 2,289,950 1.727.356 | Bxpress revenue._..........._.. 360,415 343,658 1,268,968 1,158,5 

“other , Tansportation panqesets 533 ,566 489,396 1,982,540 1.727.787 other transportation........-. 356,628 336,621 1,338,427 1,296,303 
= th dotiigipen aggnocecccccess 5 10.455 408 3a ee Cts l, 877. 323 ERED ciwawesccacescoscccccs 245,972 245,059 994,153 912,619 
at facility—D asamp ama —3'146 —3'209 —20'570 —13'001 penne operating revenues_...15,650,888 13,142,246 60,790,042 53,992,442 
Railway operating revenues....21,880,033 19,691,267 85,251,378 76,106,204 | Maintenanceof way and structures. 2,571,172 2,346,863 7,764,150 6,608,549 
LZpenses— Maintenance of equipment-_._.... 3,302,019 3,054,208 13,731,308 11,759,181 
intenance of way and structure. 3.339.815 3,023,715 13,360,967 11,770,445 | Traffic _......-..----.----..--. 311,212 285,210 1,107,642 1,078,924 
mtenance of equipment-_-_-_-.-.-. 4,185,303 3,715,605 16,545,320 14,661,894 TP thipibiauwanetace 4.975.996 4,273.694 20,738,199 18,731,884 
EEE I ETN TE 425,844 — 357,381 1, 279 1,415,420 | Miscellaneous operations.-.-....... 67 973 277.540 1,078,223 1,034,769 
Asp bobbctdngdnamenwes 7,702,529 7,126,059 30,444,061 28,869,686 | General. ...-_--.--------.--.--- 549,041 605.994 2,167,773 2,389,871 

a agra is aaa 327 490 299.530 1.296.583 1. i 94. 136 Transport’n for investment—OCr - - 8,054 7,686 36,423 29,87 
Ansp'nforinvestment—Or__... _ 61,338 _—*23,620 —_-253,565 104,377 eee endows 11,969,361 10,835,823 46,550,872 41,573,300 
way eperating “expenses....16, 595,163 15,169,251 65,844,785 60,497,311 | Net rev. from railway operations-- : 681,527 2,306,423 14,239,170 12,419,142 
ncome— Railway tax accruals...........- 1,097,595 1,134,139 4,380,977 4,531,679 
rev. from railway operations.. 5,284,869 4,522,016 19,406,593 15,608,893 | Uncollectible ty revenues... . "965 1,45 7,887 6,438 
Way tax accruals._._..._...- 1,481,121 1,853,724 6,146,899 6,393,726 galway © opeems iiiescoone 2,582,967 1,170,830 9,850,306 7,881,025 
collectible railway revenues...- 7,382 2,785 28 ,560 29,728 | Equipment rents, net...........- —18,977 —98,49 89,153 —484,772 
1ipment rents (net) 322'775 209.194 1.115.059  898:683 | Joint facility rent, net-...----__- —195'975 —54.920 —381 869 —238,508 
int facility rent ( 43,705 70,397 5 RS BE SOA 2,868,015 1,017,411 9,657,590 7,157,745 
Net railway operating Income... 3,517,295 2,526,709 12,210,028 8,391,759 | Oper. ratio (revenues over exp.) - - 76.48 70.51 76.58 76.16 
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